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The -Sunningdaic agreement on 
Ulster may be challenged in ibe 
Dublin High Court on constitu- 
tional grounds. 

The threat by Aontacht 
Ei rearm, the republican unity 
party, is said to be based cm 
Clause 3 oi the agreement, in 
which tho Dublin Government 
accepted that the status of 
Northern Ireland could be 
changed only with the consent of 
the majority of the population. 

Mr. Kevin Boland, leader of 
Aontacht Eireann, says that he 
will argue that this acceptance 
is in contlict with a constitu- 
tional provision under which the 
republic claims jurisdiction over 
the whole of Ireland. Page 29 

Aircraft ■ 
hits taorraes 

Eight people died and ten homes 
were demolished or badly 
damaged when a Super Constel- 
lation aircraft taking Christinas 
tiees to Venezuela crashed just 
after take-off from Miami. 
Florida. Witnesses said that the 
3irrraft failed to gain altitude 
and that one engine was 
*• popping ’ before the crash. 

Getty grandson 
m clsncc 

Pan! Getty HI. 17-yraroh! grand- 
son of the U.S. oil millionaire 
who was freed in Southern Italy- 
on Saturday by his kidnappers, 
was recovering from shock and 
ovhaiibii’in in a Rome clinic. 
Hi? family is believed to have 
paid a ransom yf about iT.5m. 
Police started an * extremity 
extensive ” hunt for tbo kid- 
n upper:*. • * 

CSash a t ‘feorab 5 
funeral 

Left-wing demonstrators and 
notice clashed violently at tho 
'funeral in Marseilles of the four 
A leer bus killed when a bomb 
exploded at their consulate on 
Friday. Responsibility for the 
blast was claimed by an extreme 
Right-wing organisation of 
former French settlers in 
Algeria. Page 9 

Heart trarcspEairat 
patsent dees 

Mr. .Josephus Oliver, aged 46, 
South Africa? 13th heart trans- 
plant patient, died 13 days after 
the operation performed by Dr. 
Christiaan Barnard. Only two 
of the 13 are alive — a woman 
operated on in April, 1969, and a 
man who was given a new heart 
tit May. 1971. 

5?efoe5s freed 

Greek military authorities freed 
more of the people arrested 
during the mid-November 
demonstrations against President 
George Papadopoulos. More 
than 200 of the 300 detained have 
now been released since Friday. 

Sea bed pact 

Agreement on a division of 
jurisdiction over ;he continental 
shelf berween Greenland and 
Canadian islands in the north- 
eastern Arctic will be signed by- 
Canada Denmark to-day. The 
area may contain rich oil 
deposits. 

Fruatarseira’s pBes 

Fruit growers have asked 
scientists to find a chemical that 
will stop birds from eating huds 
on fruit trees and bushes. Loss 
through bird damage bas been 
put at £20m. a year. 

Carols switch 

Pressure of work prevented Mr. 
Heath from conducting the 
annual carol concert at his 
home town of Broadstairs. 
Choirmaster Mr. Eddie Stafford 
deputised. 
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Scotland Yard appealed for the 
return of a brief case stolen from 
London Hospital and containing 
data on cancer research. 

Princess Anne and Captain Mark 
Phillips will return from their 
honeymoon to-day to temporary 
“lodgings” at Buckingham 
Palace. 

Premium Bond £25,000 prise was 
won by the London holder of 
bond No. 6MP 66S135. 

Admiral Sir Terence Lew in. aged 
33. will take over from Admiral 
Sir Edward Ashmore as Com- 
ma ndcr-in-Chief Fleet on Thurs- 
day. 

Thieves stole whisky worth 
£24.000 from the Royal Sea forth 
Docks at Crosby, on the Mersey. 
Henry Greer, the novelist, died, 
aged 73- Obituary, Plage 

Israel’s Lydtta airport is to be 
renamed Ben Gurion airport 
after the country's elder states- 
man and first Prime Minister, 
who died last month. 


aid hopes 


o BRITISH HOPES for a 
generous European regional 
policy next year have been 
dashed. At the summit meeting 
in Copenhagen. Mr. Heath failed 
to get the commitment for the 
large development fund he had 
been seeking. 

Back Page 

© MR. DENTS HEALEY, 
” shadow ’’ Chancellor of the 
Exchequer, advocated cuts in 
public expenditure and higher 
taxes on incomes, luxuries and 
property speculation to help 
ensure national support for com 
bating the economic crisis. 

Page 7 

O CEGB reports that an “ excel- 
lent response " from the public 
to appeals to economise on 
electricity averted the threat of 
further power cuts over the 
week-end. 
rage 6 

© POST OFFICE has been forced 
to impose an almost total ban 
on the movement of parcels in 
and out of the south-east because 
of disruption on the railways. 
Page 6 

® POWER RESTRICTIONS on 
industry and commerce will apply 
in Northern Ireland from 
Wednesday. A separate Order is 
being introduced before Parlia- 
ment. 

Page 6 

Lockheed cash 

decision 

‘in ten davs ’ 

* 

O LOCKHEED Aircraft Corpora- 
tion is expected to know within 
l) days Jf major Imr-kj are pre- 
pared to extend further credit 
which the company is urgently 
seeking to tide it over Ircsh 
financial difficulties. 

Sack Page 

© TUC DELEGATION which 
visited South Africa in October 
recommends that the British 
trade union movement should 
seek on a massive scale the 
organisation of African workers 
into trade unions. 

Page 7 

© MB. DAVID CROUCH. Con- 
servative MP for Canterbury, 
claimed that there was “ no case 
for a third London Airport." 
Maplin. he said, would “turn 
Thameside into a new and bigger 
Tees-side on ihe coasts of Essex 
and Kent" 

Page 7 

O CHANGES in the EEC Com- 
mission's proposed regulations 
tor control mg company mergers 
are to be pressed in Brussels this 
week by Sir Derek Walker-Smith. 
Conservative MP Tor Hertford- 
shire East. 

Page 6 

© BRITISH STEEL Corporation 
will be able immediately to begin 
building a £30m. iron ore and 
coaf import terminal at Hunters- 
ton. Ayrshire, with the announce- 
ment at the week-end of an 
agreement between BSC and 
Huntorston Development owners 
of the site. 

Page 29 

Bank staff 
win rises 

<3 SOME 170 000 clearing bank 
staff will get to £153 a year 
extra under a proposed deal con- 
cluded in time to escape any new 
pay curbs which may be 
announced to-day. 

Page 29 

© RE PRESENT ATIVES of Lon- 
don Airport workers are to report 
back to shop stewards to-morrow 
after further negotiations with 
the employers. In reply to a £10- 
a-week claim by 5,000 engineering 
and maintenance workers, British 
Airways has offered rises of be- 
tween £2.10 and £2.65. 

Page 29 

© AUSTRALIA and North 
Vietnam have agreed to sign a 
formal trade agreement soon. 
Discussions are also taking place 
about a direct shipping service 
between Australian ports and 
Haiphong. 

9 SOVIET UNION, backed by a 
record grain harvest of 222.5m. 
tons, is embarking on what is 
described as its greatest 
reorganisation of farming in 40 
years. 

Page 9 

© CROWN PRODUCTS Group. 
part of Reed Internationa ] "s WaJj 
Paper Manufacturers, intends to 
increase its promotional budget 
to £4m. next year in spile or an 
expected drop in production and 
demand. 

Page 7 

© J. CORAL HOLDINGS is con- 
tinuing its expansion in leisure 
activities by buying for £764.01X1 
cash the capital of four bingo 
hall cum panics owned by Mr. 
Peter Lindsay -Me wbOlcL 
rage 3ft 



BY ROY ROGERS, LABOUR CORRESPONDENT 

AN attempt by Mr. Len Murray, TUC General Secretary, to settle the train 
drivers’ pay dispute, appeared last night to have failed. 

Both British Rail and the machinery. The discussions being switched from rail to road 
drivers' union, the Associated would have been outside this because of the train drivers’ dis- 
Sociely of Locomotive Engineers machinery which ASLEF has pute came yesterday from Mr. 
and Firemen, accepted Mr. refused to use. Lawrence Daly, general secretary 

Murray’s suggestion that they Mr. Murray's peace initiative of the National Union of Mine- 
should come together under an wa s the fourth to be rejected by workers. 

independent chairman. But t he ASLEF executive which has Mr. Daly made it clear that 
ASLEF rejected British Rail's already heard pleas from Mr. no formal -request for such sup- 
pre-condition that normal work- Harold Wilson, Leader or the port had come from ASLEF and 
ing be restored first. Opposition. Mr. Richard Marsh, that nu instructions to this effect 

A special meeting of the BR BR Board chairman and Mr. had been issued by NUM head- 
Board will hear a report od the Whitelaw. quarters. But, he said, he was 

situation to-day hut it seems The peace move was made certain that miners would 
unlikely that the union's offer to against a background of almost organise pickets and refuse to 
consider lifting the sanctions in no activity on the railways which load outside lorries if they were 
the light of progress at the talks were experiencing the effects of brought in by the National Coal 
will be sufficient for BR to drop ASLEF* ban on Sunday, rest-day Board. 

its insistence on normal working and overtime working together These sanctions, which began on 
before talks. with a policy of non-cooperation. Wednesday, are in protest against 

If the deadlock continues. Mr. _ ASLEF's treatment in a £52m. 

William Whitelaw, Secretary for PnwPF pay re-stnictunng scheme which 

Employment. may become *■ UvYCl would mean increases of up to 

involved again later in the week. q d the power engineers’ front. ^6 -0 a week for drivers over the 
Mr. Whitelaw. who this after- Mr. Whitelaw is expected to-day ne " L l ' vo t ;? ' ea ^ „-«■ f aur ,i n v«= l-av 

noon meets leaders of the power tr. urge leaders of the Electrical meetings will discuss the 

engineers to urge them to call Power Engineers Association to , rLC meetings w MI a iscuss IK 
off their industrial action, is lift their ban on out-of-hours industrial relations situation, and 
understood to he contemplating work and resume negotiations eI ^ e l sei lt' measures an- 
similar moves in the vail and with the Electricity Council. nou need by tins Prune Minister 
mining disoutes. Unless Mr. Whitelaw can offer Just week. From these meetings, 

The TUC raii peace move had some assurance that negotiations t.ie TUC is likely to express its 
the support of the two other rail would improve on earlier amazement at the extent of 
unions, the National Union of attempts to free a year-old stand- the measures, anger that they 
Rail way men and the Transport by payments deal delayed by were not consulted in advance 
Salaried Siaffs Association. successive stages of the Govern- and .ear oc heavy unemployment 

It was considered yesterday at mem's wages policy, peace hopes as a result, 
a special meeting of the ASLEF appear slim. Tney will also discuss calls 

executive, which was addressed The EPEA has agreed to relax from tne Transport and General 
by ?»1r. Murray. He urged them its sanctions on Christmas Day, Workers' Union and the Amal- 
to lift their * action and join Boxing Day. and New Year's Day. t;*. mated Union of Engineering 
negotiations with the BR Board but has threatened to step up its Workers for a special Congress 
under the chairmanship of Dr. action from January 2. to consider joint support for the 

Bill McCarthy, chairman of the Meanwhile, a warning that unions in conflict with the 
Railway Staff National Tribunal miners might act to prevent coal Government. 



BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


AFTER a marathon two-day 
bargaining session, heads of 
government of the Nine have 
agreed to a gesture of Common 
Market solidarity to confront 
the oil crisis, and to seek a new 
European role in the Middle 
East. 

They have decided on fresh 
steps designed to lead to a 
politically united Europe, in- 
cluding much more frequent 
summit meetings end an 
acceleration of plans for " Euro- 
pean union ” by the end of the 
decade. 

The first “informal” summit, 
which ended here late last night, 
has not. however, been the 
resounding success many of the 
EEC leaders had hoped for. The 
meeting was from the- outset 
overshadowed by the arrival of a 
team of Arah ministers, demand- 
ing fresh support for the Arab 
cause, anti most of the summit's 
broad decisions of principle are 
likely to prove extremely diffi- 
cult to implement in practice. 


Meagre 


The statement finally issued 
by the heads of government still 
conceals major differences of 
opinion among the Nine. 
Although the original intention 
was to hold highly informal dis- 


cussions ahout the future of 
Europe, many hours were spent 
arguing over the details of their 
joint declaration — as at previous 
summits. 

The results were seen here as 
particularly meagre for Britain 
and France, compared wila 
earlier expectations. Both Mr. 
Heath and President Pompidou 
had to face a determined Chan- 
cellor Willy Brandt, who asserted 
German influence more strongly 
than ever before inside the 
Community — often with the 
hacking of the smaller member 
States. 

Herr Brandt angered Mr. 
Heath by flatly refusing to agree 
to the high figure that Britain 
was seeking for the Common 
Markets new regional fund next 
year, and was largely instru- 
mental in obliging Britain and 
France to go further than they 
had previously wanted in sub- 
scribing to. a written commitment 
to joint Community action on 
the nil crisis. 

Germany and the Netherlands 
also succeeded in toning down 
some of the more strongly pro- 
Arab elements that Britain and 
France wanted included io the 
statement on the Middle East. 

The summit did not specifically 
reject last week’s proposals by 


COPENHAGEN, Dec. 16. 

Dr. Henry Kissinger for a new 
energy ** action committee ” of 
the major oil-consuming nations, 
which has been strongly sup- 
ported by Mr. Heath, but the 
final statement echoes the 
German suggestion that consulta- 
tions between oil importing 
nations should continue to take 
place, for the time being, inside 
the OECD. 

On the other hand, Britain and 
France were able to point to the 
decision to hold more regular 
informal summits, which will 
take place, probably twice a year, 
under the presidency of the 
country holding ihe chair in the 
Community 5 Council of Mini- 
sters. This has for some months 
been a priority objective of both 
M. Pompidou and Mr. Heath. 

The same is true of the agree- 
ment to set up new “crisis 
management " procedures, enabh 
ing the Nine to react rapidly to 
world events and prepare advance 
contingency plans on problem 
foreign policy issues. The exact 
procedures are now to be final- 
ised by the Foreign Ministers. 

Statement 

Equally, the Nine’s new stand 
on the Middle East goes a little 
further along the lines of British 
Continued on back page 


OPEC 
meets 
to-day 
on prices 

BY RICHARD JOHNS 

ECONOMIC EXPERTS of mem- 
ber States of the Organisation of 
Petroleum Exporting Countries 
meet to-day in Vienna to 
hammer out a new basis for 
calculating oil prices according to 
market values. 

They will report on Saturday 
to oil Ministers of the producing 
States in Tehran, who are 
expected to declare unilaterally 
another steep increase in posted 
prices over and above the 70 per 
cent, rise imposed in October. 

In OPEC itself the unresolved 
question is whether — and to what 
extent — the tax reference should 
take into account the high and 
unprecedented market realisa- 
tions resulting from the politic- 
ally-motivated Arab producdOD 
cuts. 

Following the breakdown in 
negotiations with the Western 
companies in October, declared 
OPEC policy is that the posted 
price should be set at a level 
40 per cent, above the “market 
price.*' Quite apart from Arab 
oil sanctions, it is acknowledged 
among OPEC economists that 
finding a rational criterion for 
judging what is the market price 
for any variety of crude will 
prove difficult. 

• At last month’s OPEC confer- 
ence in Vienna there was evident 
concern that an objective 
formula, which could be justified 
to the consumers, should be 
found. Little progress was made 
then towards evolving one;, but 
studies designed to support new 
revenue demands have been 
drawn up. 

Pressure 

In the event the scale of the 
increase decreed by the oil minis- 
ters is likely to be arbitrary — and 
large. Pressure for a steep rise 
in prices will have been intensi- 
fied by last week's auction in 
Tehran for some 12m. tons of 
oil which the National Iranian 
Oil Como any has to dispose of 
in the first half of 1974. 

It resulted in record prices of 
S16 to $17.4 for a barrel of oil- 
over five times the price received 
by Iran for the much larger 
volumes of oil contracted to 
Western oil companies under the 
existing posted price leveL 

The immediate task of the 
OPEC ministers will be to set 
new prices for the Gulf. Those 
for short-haul crude from the 
east Mediterranean, Libya, 
Algeria and Nigeria, will then he 
adjusted accordingly. 

All 12 members of OPEC are 
represented on the Economic 
Commission which will be work- 
ing on a price formula this week 
in Vienna. 

This body has existed as a 
study group for about a decade, 
but took oo new importance at 
the last OPEC conference, when 
it was charged with designing a 
new basis for relating prices to 
market conditions. 


BARBER STATEMENT TO-DAY 

Balance of 



main concern 

BY JOHN BOURNE, -LOBBY EDITOR -- 

THE CHANCELLOR of the some Ministers that there should 
Exchequer’s 45-minute economic be an -.election in January or 
statement in the Commons at mid-February. 

3.30 this afternoon will be aimed They, also maintain that the 
primarily at improving Britain’s Government could go to tbe 
balance of payments, position, country with a manifesto propos- 
which has been worsened by the ing .'new measures against 
increase in oil prices. : strikers. These, It is said, could 

At the same time, Mr. Anthony centre bn withdrawing their en- 
Barber wants to avoid driving liltaneni to early refunds of 
Britain into a deepening reces- income tax, and the entitlement 
sion. The Chancellor is. to make of r some strikers to supplemen- 
a Ministerial broadcast this taiy benefit 

evening. ~ -Whether this is part of the 

While the Government is. general psychological warfare of 
trying to exert maximum pres- the Government against the 
sure on the 'miners and train miners and the train drivers-— 
drivers to accept the pay offers neither of whom incidentally are 
made under Stage Three, - it is technically oh strike— or whether 
considered unlikely in Whitehall it represents Ministers real views 
that Mr. Barber will refer to-day remains to be seen, 
to any possible changes in it. . • On tbe broad economic front. 

Ministers believe, .however. Ministers believe that, if 

that, in the present .economic thr> two industrial disputes con- 
■ • tinue indefinitely, last week’s 

announcement of a three-day 
working week throughout most 
of industry due to start at the 
beginning of next month, will 
have an Immediate effect on 
public expenditure and upon 
capital investment in the private 
sector. 

The. Treasury believes this is 
bound to happen because the 
shorter week would quickly cut 
many supplies — of building 
materials, for example— while 
lower profits would also cause 
company investment to -flatten 
out 1 . 

If the shortage of coal con- 
tinues for much longer, - the 
Government . believes that its 

economic growth target will be 

situation, - even if these two incapable of revival until 1975 at 

disputes are settled quickly, the earliest 

Stage Three will, in fart, soon Mote stringent . controls, on 
j irrelevant It whs hire purchase, including possibly 
justified by the exp ectation oi a faigg £ payments and 

3J per cent, growth ratp next shorter repayment periods are 
year, wheb has now gone out of possible. • - 

the window ’ If income tax is raised, the 

m. ' Government - ■ - will J certainly 

1 nreai increase the tax threshold, at the 

. lowest . rates in order to -produce 
One. pressure is undoubtedly a/, package / wht&r would . be 
.the unspoken threat of on early regarded- “socially, fair” 
general election unless tbe'dis* -shielding the' lower, paid while 
putes are settled swiftly,:. It is placing a grealer btirdenon-the 
now being actively canvassed by nigger earners. ' 


Inside 


Other' energy developments 
Page 6; Healey tax proposals 
Page 7; Editorial comments 
on the power situation and the 
EEC summit Page 12; Energy 
research Page 12; Options for 
a sharp change of course 
Page 29; Airlines fighting for 
survival Page 34; Two EEC 
statements in foil Page 37; 
EEC regional, fond, Arab 
reaction to' summit and situa- 
tion on railways. Back Page 


ON OTHER PAGES 


EUROPE II IMS 

Apjwrtwmeats 3C 

Appointment*, a d tre nd ing 3# 

Art* 3 

Baade Base Rates SI 

BnBdlag & civil EnflhmitH XL 

Mmwnu'i Diary 4 

Company Haws- ...... — 30, 31 &37 

Crossword 2. 

Entertainment Guide . . ■■■■■ . 37 

Executive’s World • ' *'• 

Financial Diary 


Letters to the Editor 

. Lex fend Lombard 

Hen and Matters 

Minina notebook 

Oversea* Hews. ... 

Sport: Soccer, Rugby. Yecttfos 

Technical Pan 

To-day’s Events- 

TV and Radio 

Report — 


2 

40 

12 

» 

V 

3 

IB 

a 

.2 


; ANNUAL STATEMENTS 
MrraH Qwlcnt t_. . . 


FT Stwm Inform ti n g 

International Company Hews ._ 

Jobs Column 

Jnsdulai! 

Labour News 

Leading Articles 


St, 39 

. Oversea* Mining Association ... 


Octal CHt Merchant* . 

4 

36 

INTERIM STATEMENTS 


4 

Arnnotn Motor HoMbms 

N 

29 

•Dfstfiler* Company «... 

• 30 

ZZ 

MmUkw Hall S Co. 

3* 


Stumbling Mocks to Geneva 


BY RICHARD JOHNS 

THE PROSPECTS for ao early 
start to negotiations on a Middle 
Ea.il peace settlement appeared 
to have receded as Dr. Henry 
Kissioger. U.S. Secretary of 
State, las: night began consulta- 
tions with the Israeli Govern- 
ment on the last lap of his 
whistle-stop luur of the confron- 
tation Slates. 

But he struck a note oE 
optimism last night as he 
emerged from a three-hour meet- 
ing with Mrs. Golda Metr. the 
Prime Minister, and said that his 
mission was going “ very wc-II." 

Two main stumbling-blocks 
were thwarting his efforts to 
clear the way for the talk.*,. They 
were originally scheduled to 
begin in Geneva to-morrow but 
have now been postponed until 
Friday, according to the 
Egyptians. ■ 

First, there is the Arab insist- 
ence that a peace conference 
should be held under the 
auspices of the United Nations 
and the continued Israeli reser- 
vations about talks raking place 
under such an “umbrella." 

On Saturday this important 
procedural issue her a me more 
deeply rooted after the Security 
Council adopted a resolution — 
with the five permanent members 
including Britain abstaining — 
confirming that the "appropriate 
auspices " for a conference 
should be the V.N. 

If there musl he an aegis for 

the negotiations. Israel wants it 


to Ive provided by the U.S. and 
the Soviet Union, the two co- 
sponsors of the prospective peace 
talks. 

Second. Syria is believed to be 
still refusing to submit lists of 
Israeli prisoners-of-war which it 
holds and to allow visits to them 
by representatives of the fnter- 
national Red Cross. Until 
Damascus does so. the Israeli 
Government has stated, it will 
not sit down at the conference 
tabl.; with tiie Syrians — Ihouyh u 
would be prepared io start 
negotiations with Egypt and 
-Iordan. 

Dr Kissinger arrived in Israel 
at the end of a tour which had 
included the capitals of Algeria. 
Saudi Arabia. Jordan and Syria. 

Fears 

In Cairo. Egyptian officials said 
that the issuv of the the Israeli 
prisoncrs-of-war was a more 
serious obstacle to the start of 
negotiations than the question or 
V.-W participation. They said that 
the opening «if *!'.'■ peace confer- 
ence d-p'-’nHpfi on Ihe outcome of 
Dr. Kissinger s tail s with israeli 
leaders. 

He ■.••&» meeting Mrs. Goiiia 
Meir. the Prime ^Minister. Mr. 
Yigal Allon. file Deputy Prime 
Minister. Mr. Abba than, the 
Foreign Minister and Mr. Moshe 
Dayan, the Defence Minister. The 
last leg of Dr. Kissingers tour 


began amid widespread Israeli 
fears that be would demand from 
Israel concessions designed to 
satisfy Arab demands. 

His discussions with Mrs. Meir 
were attended also at various 
times by Ll.-Gen. David Elazar, 
the Chief of Staff, and Maj.-Gen. 
Aharon Yariv, Israel's repre- 
sentative at the Suez cease-fire 
talks. 

Dr. Kissinger was expected to 
explain to the Israeli Government 
the Syrian conditions for sub- 
mitting ti^ts of prisoners. These 
are known to include a return of 
Syrian civilians to the newly- 
occupied areas 

in addition. Syria is said to be 
demanding an Israeli withdrawal 
to tise positions held on the 
evening of October 22 at the time 
of the first ceasefire 

Israel will also be seeking 
clarification of exactly what role 
the U.X. might play in the peace 
talks. 

In Damascus. Dr. Kissinger 
spirit six hour? with President 
Assad un Saturday in what 
appeared to be a tough session. 
Dr. Kis«inger described the talks 
a* " extensive, frank and very 
fruitful." 

In Amman, Mr. Zeid Rifat, the 
Jordanian Prime Minister, said 
that Dr. Kissinger's discussions 
with King Hussein had ended in 
“ total agreement." 

Reporis from Caira, Tel Aviv 
and Beirut Page 9 
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I 111 '" 11 seems that neither the not more. The chief beneWctore 
-iT* no ? ^UC nor eren HMG of British property developers 
the absolute fact have been the ministers of recent 
' that t.he level of crude oil sup- successive British . governments 
£*» the Organisation or starling wirh Lord George Brown 

• Arab Petroleum Exporting Coun- in 1964 and followed by Mr. 

tries trail never again rise above Peter Walker and. Mr. Anthony 
. tt3 Jt of September. 3973. Barber. George Brown and the 

IF this is accepted th?n .any Labour Government in 1964 
;P ro P®? ! tI for growth must bo created many property, mil- 
based on nuclear power or coal lionaares by 'interfering with the 
; at least until British require- free market in office property, 
'•merits can be satisfied by North At that time many property 
: 5e j* ®“- . developers and speculators had 


■ r ^ n ce crude oil is landed, Arab, empty buildings air the way up 
~ North Sea or other, it should nu the" Finchley Road and round 


- longer be refined according to the North Circular and were at 

- k*. P. resen f European formula, their wits* end 4o find tenants 
•1 f“ a * *s no longer can we use and occupiers -in order to pay the 

• about naif of- It as cheap “sub- interest back to the pension 
ciUute fuel.” Heavy residues funds, insurance companies, 
wili, ,rom now on, have to he trade union fund a^nd other 

•- converted to lighter fractions. “ small mao’s money ” which had 

• The Government should stress supported them . in their 
the need for bydrocr ackers to be development. 

included In British oil refineries. By imposing a ban on further 
Treatment wiih hydrogen also office development through the 
. opens the way to gasification and ODP system (Office Development 
“liquefaction of coal — sinuil- Permits), the supply of new 

. . taneously reducing its sulphur offices was restricted thus eosur- 
- f?2 tent and eliminating ash. The ing that all the empty buildings 
I' S. is conducting extensive and were immediately let and sub- 
. costly research into a number of sequeotly an enormous rise took 
' alternative processes, spending place m London office rents, 
much more than the $24fim. The', restrictive policy on 
allocated to this R and D work offices has .been continued by 

• h / ,^ e Government alone. The the Greater London Council 

. L\K. Government is spending fborh Tory and Labour) and by 
-• * P er cent, of That sum. successive Government ministers. 

«Tien the need arises we shall, so that too few office buildings 
, as in the case of nuclear-powered have been put up in London at 
generating plants, have to apt a time when rhere has been a 
for U.S. technology. Can we high demand from concerns from 


never think ahead ? all over the world to establish 

M. Swiss. offices in London. 

Eurnpetrin Surveys This has meant an enormous 

84 Meadme Way. ‘ increase in rents and has 

Wembley. Middlesex. created immense paper wealth 

for those developers or property 

_ companies or institutions for- 

{VfnnPV TrvT* tunate enough to own office 

iviuucj 1UI property in London. 

■ The creation of as little as a 

nomes dozen new office buildings in 

London at the present lime 
Sir, — -The English property would be sufficient to completely 
industry is the best in the world relieve the situation of over- 
— let us keep it that way; We demand. Thc.se things after ail 
have developed a skill and an ore really only marginal; all 
integrity that is the envy of the office workers at present sit 
rest of the world. That is why somewhere, and there is not an 
we are wiping the faces of ail unhmiied supply of new office 
our European counterparts "and workers. Once this comparatively 
earning an enormous revenue in small amount of offices has been 
Europe which is being brought huiit so that the supply would 
baric to this country. Thank equal the demand, we should get 
goodness one industry is making back to a system of equilibrium, 
a success for Britain out of the where rents would not rise any 
Common Market. I wish the more than the cost oF living and 
other industries would wake up even so down in times when the 
and do likewise. The people economy was slack. Then and 
. taking part on our behalf only then would the building 
deserve the high reward they are industry turn their energies to 
getting. constructing houses in the hope 

Mr. Bradley in his letter in that they would make morp 
your issue of December 7, money out of building houses 
makes a brave attempt to than building offices, 
suggest solutions to the obvious A further problem created by 
crisis that has now built up in the government is high Interest 
the house building industry, rates which, in itself, creates 
However, why does he assume raging inflation and subsequently 
that “no control existing— is many of the managers of “the 
regeitahle.” Funds" invest their money in 

What we need in order to properly as a hedge against 
build tbo houses is less control, inflation. 


Money for 
homes 


The Funds concerned are those 
which control “small man's 
money this is money paid 
weekly or monthly into pension 
funds by ail of us. into trade 
union funds • by trade union 
members, insurance companies 
by the little man in Coronation 
Street and into property bonds 
by the executive seeking legally 
to avoid the incidence of high 
taxation. 

These immense funds seeking 
a hedge against inflation in 
business property have tended to 

lower the returns considerably 

thus increasing the price of the 
property and putting money intu 
the pockets of those developers 
Vise enough to put their money 
into property. 

Also the current high interest 
rates have meant that the 
demand for mortgages for resi- 
dential properties is drying up 
as people cannot afford to pay 
these rates. There has sub- 
sequently been a dip in the price 
of new houses and flats so that 
builders are wary of venturing 
into constructing new dwellings. 
This will mean a considerable 
drop in the immediate months 
ahead in the building of new 
bouses. The number of people 
getting married each year does 
not change and thus as tbe 
supply of new housing dries up, 
prices are bound to increase 
again. 

People everywhere must 
realise that property is the main 
asset of all of us and one of 
our most important industries. 
Tbe way in which we in this 
country have. in. spite of all the 
handicaps, managed our 
property. Is probably the best in 
the worid. Let the property men 
get on with their job, without 
interference and restrictions and 
they will produce the goods. 
Michael V. Kalmar, 

Leith House. Gresham Street, 
London. fc’.CJi. 


fall-values fall and a surplus 
of available office space is 
needed to achieve this. - If 
developers continue to enjoy a 
flee rein, a surplus of available 
office space wili arise very 
shortly, but if new developments 
are restricted or otherwise 
deterred, the shortage of office 
space wilt continue, to send 
values spiralling upwards to the 
benefit of property owners and 
to the detriment of the com- 
munity. We saw clear proof of 
this as a result of tbe action of 
the last Labour Government. 

Our present Government and 
its successor must resist the 
popular cries for action against 
property developers if we are 
ever to cure ' the malaise of 
speculation, and I think it should 
be the responsibility of the in- 
formed Press to bring this home. 
John Goldman. 

G, Wells Rise. N.W.8. 


whole question of taxation of 
businesses should be examined, 
it appears absurd to many 
people that wealth-creating com- 
panies pay the same rate of 
corporation tax as a betting- 
shop syndicate, second-mortgage 
dealer or retail store. 

It is time the wealth producer 
received some preference over 
the money producer. 

T. Alex Wain wright, 

■' Pt'ppw ” 

8 Hermitage Drive. 

Ticyford, Berkshire, 


A gamble for 
miners 


added to which i s the very There are clearly plenty of good 
distinct possibility that by reasons why they should not 
accepting huge blocks of these destroy the community of the 
Bonds they would stand a very Balmacara Estate and join those 
good chance of making more already building platforms on 
ifloney in -prizes, than they the Clyde even though this 
would by the actual increase. involves modifying the present 
. Finally, if the regulations laid design. The suitability of con- 
down by the Government Crete platforms for some North 
prevents the issuing of Premium Sea sites has already been 
Bonds in blacks of this raagnl- questioned, 
tude. tltea the Government must The issue that has to be 
change the rules; and this decided is whether people still 
should not present any obstacle matter; the people of the 
in view' ' of the much bigger Balmacara Estate and other 
ones facing the country’s small communities which may 
' economy if they do not bend soon be threatened by similar 
such rules, in accordance with massive Industrial projects and 
the astronomic conditions facing the people of Clydeside. 


Where is 
wealth 


The property 
boom 


Sir. — It is surprising to see 
Peter Riddell (December 12) 
joining in the present clamour 
for a greater public slice of the 
rich property cake through taxa- 
tion, etc., since this does nothing 
ta cure or prevent the under- 
lying malaise. 

That property prices are not 
governed solely by inflation has 
been clearly seen ir. New York 
where the value of office build- 
ings in Manhattan have more 
than halved over tbe last four 
years— despite staggering in- 
flation. Simply, this has been 
caused by a glut of office space: 

Contrary to popular opinion, 
in this country commercial 
property t'alues reflect less the 
cast of the land, bricks and 
mortar than the rentals which 
can he obtained Thus, if rentals 


Sir, — It is naughty of Joe 
Rogaly (December 13) to go on 
about the high proportion of 
“the wealth" owned by “the 
richest.” 

When he wrote the same 
article this time last year he was 
using the phrase “ all wealth.” 
It was pointed out then and 
should be pointed out again that 
he* is in fact referring to “pri- 
vate wealth." Who owns Britain's 
wonderful coal mines? Who owns 
Britain's wonderful railways? 
These are wealth — national 
wealth. And since every year the 
proportion of “ all wealth " pro- 
perly so described owned by the 
nation increases, the proportion 
in fact owned by “the richest" 
falls that much faster than his 
figures indicate. 

Another odd thing is that last 
year he said “The richest I per 
cent, had 3S per cent, of it all in 
1961. but only 30 per cent, in 
1070." This year he says “In 
1981 the most well-off I per cent, 
owned 2S.4 per cent, of the wealth 
and 30 years later they had only 
20.4 per cent, of it." The figure 
for 1970 given in his latest table 
is not 30 per cent but 20.7 per 
cent. 

When he writes this article 
next year perhaps Mr. Rogaly will 
Include national wealth in his 
proportion studies — if indeed 
there is any left. 

R. N. Higinbotham. 

55 Clearer Square, SJS.ll. 


Look after the 
wealth producer 


Sir.— A more simple way of 
collecting tax from property con- 
cerns is to disallow interest pay- 
ments as an allowable charge 
against their incomq. But the 


Sir, — The coal miners and the 
railway drivers are demanding 
more money which they doubt- 
less deserve, but cannot get 
because of Stage 3. Even though 
they are quite aware of tins 
fact, they seem to insist on what 
can only be termed a gamble, in 
forcing the Government to make 
a special case out. of their 
demand. 

As they are so Insistent in the 
face of all the facts, they 
obviously look uporr it as a 
gamble, because they know full 
well that the cash they demand 
is not available at the present, 
time. So why could they not 
deal with the matter in such a 
way that they would get their 
money, and at the same time 
band it immediately back to the 
Treasury, until such time as the 
economy could release it. 

This could easily be done by 
taking their increase aver and 
above the rise allowed under 
Stage 3 in Premium Bonds, 
under the condition that they 
hold the Bond until such time 
as the economy could release it 
in cash to them. 

To gel over the maximum 
bolding rule would be very 
simple, by merely adding up the 
oumber of members of each 
union, and issuing the two such 
unions blocks of Premium Bonds 
to the value of the increase, and 
then the money would return 
directly to tbe Treasury. This 
procedure could go on ad 
infinitum, with any group of 
members, and solve everyone's 
problems without any risk of 
losing their money and make the 
Treasury happy, and the miners 
happy. 

After all they are gambling 
with the- nation's economy, and 
the future of every man. woman 
and child in the country Is at 
stake, and if they are prepared 
to gamble one way, they should 
be prepared to gamble the other. 
In any case this is not a gamble, 
it is an each way bet, on which 
they cannot lose. 

They could well argue, that 
they are not getting actual cash. 
This may be so. but at least 
they would be building up huee 
capital sums which is more than 
most of us can do these days. 


the country to-dav Financial and political argu- 

R. ill, Philips. • menus and figures relating to 

Manaemg Director. foreign exchange are meaning- 

Dyna Glaze. less unless they are assessed in 

16: Little Castle Street, relation to the human misery 

Exeter, Devon. caused either by disruption of 

; life around Drumbuie or the 

frustration apd degradation- of 

Platforms at Clydeside!, . * ^ 

^ . I hope Mr. Campbell will have 

I IriimhlllP the vision to consider the issue in 

UX. UHIWUIC Its true .context and not be 

Sir .—Mr. Stormonth Darling in influenced by political or 
his letter in your issue of financial expediency. 

December 4 mentions that the W. S. Hamilton. 

Balmacara Estate was left to tbe 5, Hurst Street, 

National Trust for Scotland to be Cumnor, Oxford. 
held “ for the benefit of the 


Platforms at 
Drumbuie 


nation." This is not the whole 4- TVT .mi 4- 

story. . . . Not Nor wait, 

The Balmacara Estate of which 
tbe hamlet of Drumbuie is part n | 0oco 
was left to the National Trust for plvaM/ 

Scotland by Sir Daniel and Lag* Sir,— We have noticed with 

Vhn nariin " b£ also m ' lsed feelings that the British 
n «f ' lSS Press describes the Norwegians 
for the benefit of the local M Mthe b j U(Hiyed Arabs" in 

»* .h-i- urich connection with the North Sea 

wa f* £® ar, ZJ 52! W JS “£ oil. Please do not allow your 
th ® ir , should l be brilliant Adrian Hamilton to 

Iritha? the loc£ refer to Norway as Norwait in 

industries such as crofting, fish- Jjj? n*ffen d^he^Fl 0 mi mo n a i res 
ins and wcavjnH should be P offend the oil millionaires 

encouraged. They would un- in Kuwait and we still need their 

doubtedly abhor not only the 

physical intrusion OF massive and- T a 

totally alien industrial develop- Fredenfe .Slangs b«..I4, 

ment but especially the complete Oslo, ivoncay. 

social distraction of a community 

of about 1200 who will be utterly f n p r poca in 
swamped by the Sudden intrusion A All* I Ca3C U1 IIIC 
of the estimated 700 or so labour _ 

force and supervisory staff, plus mnnpv ctflPK 
their families and hangers on. Ill V lie J 

Political and financial pressures sir. — I' have read with Interest 


Not Norwait, 
please 

Sir, — We. have noticed with 


of your ' columnist C- Gnn • 
Tether on the import such 
rapid growth in the money si . 
has for the financial mar) 
and for the economy. It soi 
lo be beyond doubt that the i 
of increase Must be reduced r . 
stabilised at a much lower lo 

I am, however, even more t 
eerned with respect to the po 
import of these letters. A 
understand them, the weight 
opinion scents to suggest that 
Bank of England should 
impose quantitative credit < ' 
trots on the lendings of 
domestic financial mstituri - 
especially the banks. In audit . 
it seems that the type of qui ' . 
tative regulation which is b< 
suggested should be particu! - 
severe and that 'its main we. 
should be levied against 
sumer credit and property c 
pany finance. 

While there is some validit 
curbing the rate of growth • 
these particular forms of lend . : 
it could be extremely dange 1 
for the Bank of England t( 
pressured into the position 
ordering savage cutbacks in 
existing Joans outstanding. Q 
simply, this type or cutt 
could well result in a substai 
number of bankruptcies . . 
many distress sales of prop', 
and certain consumer goods. 
type of development could ur 
mine confidence in many of 
established financial and i , 
mercial institutions and lea 
very undesirable consequent 
Dr. D. K. Sheppard. 

33. SeUfl.. Wicfc Drive. 
Birmingham: 


Nuclear costs 
contradiction 


Increase in the 
money stock 


Sir, — I' have read with Interest 


are mounting to expedite the the sundry letters you have pub- 
exploration of oil from the North lished in your column which have 
Sea and elsewhere round our expressed concern over the extra- 
coasts.- This must not lead to ordinary increase in the money 
neglect of the reasons why we stock since competition and 
need the olL Surely it is credit control was inaugurated in 
ultimately for the benefit of September 197L The statistics 
people as individuals so that we in the Bank of England Quar- 
may all enjoy a better standard terly Bulletin. September 1973. 
of living in an environment which depict growth' of M3 
which is congenial to our own underwrite your correspondents' 
particular desires, this at least concern. 

must be the ideal which ail Since the third quarter of 1971 
political parties desire. ihe quarterly rate of growth of 

It is clear from the evidence M3- has on average been three 
given at the inquiry so far that times greater than the quarterly 
the. technical reasons why rate of growth of 213 in the pro- 
Mowlem and Taylor Woodrow ceding eight quarters. I very 
should build platforms at Drum- much sympathise with the con- 
baic are far from convinciog. cero of your correspondents and 


Sir. — I refer to your sci 
editor’s article of Decern be 
about importing nuclear '* k 
how." 

On the face of it, he seen 
accept the extraordinary co 
diction implicit in Sir Ar 
WeLnstock’s arguments in fa. 
of light water .reactors wher 
seems to say. (i) LWRs wil 
cheaper; (ii) Design changes 
be necessary, and increase 
cost; (iii> W« have no idea • 
the increased costs will be, 
cause '* all our experience in 
nuclear Industry is that as 
as you change anything you 
building a new prototype.” 

Add to this your damninj 
dictment of the Central Ele 
city Generating Board for fa 
to make any power station c 
fully on stream within a rea . 
able time, and I can see no I 
for us. at alL I 'certainly do 
see any argument left for cfa 
ing LWRs on cost grounds. 

I am going out to chop d 
a dead tree — at least 3 shal' 
warm over Christmas. [ 

C. G. Stables- 1 

Framland. Easons Green. L 

FramfieUL Uckfleld, Sussex. 
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Iri 1720, when London was young” and hay was 


actually sold in the Haymarket, a snuff shop called 
Fribourg & Treyer opened at tie north end. 

And as the years rolled into centuries, many a 
fine figure came calling. Beau Brunimell and his 
circle, the Dukes of Sussex and Cambridge, honour .' 
laden generals, the greatest actors and artists of thei 
day. Elegant inhalations of Old Paris and Fine 
Dutch went to more than one crowned head. 

Today, snuff is outweighed by an abundance of 
fine merchandise - otffer tobacco products, wines, 

Wedgwood Jasperware- perfect as gifts and 
arrayed not only in premises curiously unchanged b 
in a rather splendid catalogue-we would be delight© 
to send you. 

Choose even a box of our F&T No j Filter d© 
Luxe cigarettes at a mere 9op"for 50 and the 
recipient will acquire a modest place in-history* 
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La Forza 
del Destino 

by ANDREW PORTER 


Since Sadler's Wells is not, 
bis season, giving its produc- 
|on of The Force of Destiny, 
l makes sense for Covent 
larilen to revive the opera, let 
Is hear in the ilesh Martina 
trroyo’s Leonora that was so 
occessful on record, and 
Sherrill Milnes’s Carlo, and at 
he same time introduce a fine 
jew conductor, Giuseppe Putanft. 
jis vivid, colourful and (apart 
BUD too slow a tarantella! 
jtcur el y -paced account of the 
Icore last night fully confirmed 
Sts high international reputation. 
:.ta forza del destino. composed 

£ Petersburg in 1861, revised 
1S6S after the experience of 
iGarloa, is a difficult, interest- 
ing and beautiful score, a pro- 
ifuct of the years during which 
i's mind was working to- 

s a more " serious " and less 

^Jilted kind of opera. The Times 
critic of the London premiere, 
*3 1867, was quite right to detect 
influence from “ the German 
pool”; Italians— Including the 
“ nant composer — deny it; 

ferdi himself, who admired 
Signer’s theoretical writings, 
iared that Forza. along with 
_ .tea and Aida, was a new kind 
opera, “ a modem opera ” for 
«Mch good singers were not 
enough; a single directing mind 
'vss needed to supervise every 
detail of the presentation. Forza 
js a series of vast canvases. In 
gome of them the principals are 
"* dominant; in others they 
disappear amid a whirl of genre 
scenes. It is possible that some 
‘ oHhe music imagined for Lear 
vent into Forza: and certainly 
v the setting of a scene from 
Sealer's Wallenstein found its 
yay into Riva’s romantic drama, 
jfomog it nil together is not 

qtss , . 

' The Sadler’s Wells production 
: the first in my ex- 
'pqrilence to do so. Covent 
i&den's is not so sue- 
mai- , Ande Anderson has 
tfipwl it in the trivial, unhelpful 
IHinamnker scenery of 1962 (it 
; sight have been more effective 
^borrow the Coliseum’s for the 
Jluo a), and while some of his 
production is neat enough, a 
good deal of it employs tired 
dfch£. The innovations are un- 
floppy. Melitone eavesdrops, un- 
forgivably, on the duet between 
Leonora and the Father Guar- 
m The clarinet solo that utters 
^Alvaro's m usings is used as 
unpaniment to a pantomime 
a soldier and his girl-friend, 
long splendid musical 
feqnence that should close Act 
ft with an open scene-change 


during the “ voluntary ” for 
organ and solo violin, is Inter- 
rupted by a cumin and a short 
intervaL 

On the other hand, the genre 
scenes benefit from strong cast- 
ing— Paul Hudson as the Alcade, 
John Dobson as Trabucco — 
and from good choral singing. 
Katherine Pring’s Preziosilla was 
addressed too consistently at the 
audience; in later performances 
she may engage more con- 
vincingly with the action around 
her. Renato Capecchl had no 
voice on Friday, but plenty of 
comic resource in his account 
of Melitone. Robert Lloyd as the 
Marquis of Calatrava and Eliza- 
beth Balnbridge as Curra were 
other small parts cast at 
strength; in the larger part of 
the Father Guardian, David 
Ward was smooth and benign 
but not magisteriaL 

But those who attend the opera 
to hear the stars may find all 
that unimportant. The bright 
star on Friday was Mr. Milnes. 
in his best voice and his most 
commanding form, handsome, 
powerful aDd imposing, making 
much of “Uroa fatale,” if not 
quite able to persuade us that 
its cabaletta is anything but a 
blot on the “seriousness” of 
the score (the other blot, of 
course, is the cabaletta of the 
Act 4 duet, for all its brevity). 
Miss Arroyo was also in her best 
voice, even though there were 
occasional patches not quite in 
tone. The long, broad phrases 
were filled with secure and 
ample tone; the phrasing was 
shapely. And yet she was not 
quite Donna Leonora di Vargas, 
one of Verdi’s most amply 
characterised heroines, so much 
as a good soprano voicing the 
music well — the result, in part, 
of very placid acting, and in 
larger part, I think, of insuffic- 
ient attention to dramatic 
declamation of the words. 

But, in this work, one soloist 
may be said to dominate, then 
Forza, like Ballo, is the tenor’s 
opera. One wants a tenor who is 
young, ardent, and exciting. Fail- 
ing that, one can be well content 
with Charles Craig's sensitive, 
intelligent, carefully phased, 
and securely voiced interpreta- 
tion. His acting lacks tempera- 
ment (that first entrance, which 
should be an impetuous rush, 
was positively dignified), but 
he was responsive to the variety, 
richness and eloquent colours, 
of the music. So, all in all. not 
a great evening perhaps, but 
certainly one that could be 
enjoyed. 


i 


Henry Green 


Green, whose death was 

ttnoun’ccd at the week-end, gave 
a striking refutation of the view 
that one cannor have a career in 
literature and industry, and 
• achieve success in those two 
worlds at the same time. Under 
Me real name of H. V. Yorke. 
m became managing director of 
..Pootifex and Sons, manufac- 
. taws of brewing equipment, 
■ while as Henry Green he wrote 
I* brilliant batch of novels, start- 
ing with Blindness (1926. now a 
TOAtoptille’s rarity) when he was 
[Ml at Eton. 

v A* Oxford he studied English 
Steratnre under C. S. Lewis, but 
W became disillusioned with the 
rweuousness of undergraduate 
atitfence and left without a 
io join his father’s firm. 
Gin'e to Birmingham factory 
. provide the material for 
Tteag as well as integrating him 
life itself: from -then on Green 
Produced one fictional tour dc 


force after another, anticipating 
among much else the modem 
vogue for the single word title: 
Loving viewed the Second World 
War from the remote orientation 
of a big house in Ireland; Caught 
reflected his experiences in the 
London Auxiliary Fire Service of 
che 1940s; and Nothing and 
Doting, the social inanities of the 
early 1950s. 

Green had a mimetic ear for 
the speech styles of both the 
well- and the low-born; he 
experimented with a rococo-like 
prose in his descriptive passages, 
and if one had to single out 
something common to all his 
nine books it was the wry 
comedy he derived from the 
universal prevalence of erotic 
envy. Henry Green's personal 
aversion to being photographed 
was a pity, for he was an 
extremely good-looking man and 
a most convivial companion. 

ANTHONY CURTIS 


Purgatory and 
The Bear 

by RONALD CRICHTON 


The short season of opera 
productions from the Royal 
Northern College of Music at 
Manchester, which has made such 
a good impression, ended at 
Sadler’s Wells Theatre on Satur- 
day with a matinee of Britten's 
Midsummer Night's Dream, fol- 
lowed by Stravinsky's Rake's 
Progress in the evening. The 
third programme, seen for a 
single performance on Friday, 
was a double bill consisting of 
Purgatory, by Gordon Crosse, 
and Walton's The Bear. Crosse’s 
one-acter was a joint commission 
by BBC Television and the 
Cheltenham Festival. It is a 
setting of Yeats's play about a 
tramp who knifes his bastard 
son in a haunted ruin where, 
years before, he murdered his 
drunken father. 

In James Maxwell's production 
we see more of the ghosts than 
the libretto suggests. The ghosts 
are the murdered father and lhe 
beautiful wife who married 
beneath her and died giving 
birth to the child who became 
the tramp. They are already 
there in the orchestral prelude; 
they appear on and off through- 
out the action. Their presence 
may help to make the story clear 
(the singers’ good diction helps 
more) but they look quite as 
real as the living characters, 
while tbeir intrusions spoil by 
anticipation the single moment 
when Yeats intends one of them 
to be seen. 


Covent Garden 


The score came up well under 
Michael Lari tester's direction. 
Crosse's orchestration is tense, 
prickly and jagged without 
covering the voices, aod there 
are moments of compassion that 
give the murky doings greater 
dignity than they perhaps 
deserve. The part of the tramp 
was taken at short notice last 
night by Henry Herford. His 
voice is light for the role but be 
was commendably certain of 
notes and words. The boy was 
Peter Bodenbam, his nervous, 
crafty flitting round the stage 
effectively disguising his 
tallness. 

The Bear is an enjoyable little 
piece. The parodies of eminent 
Russian and English models 
(Walton himself Included) are 
artfully contrasted in style and 
rhythm, while the timing is so 
adroit that one is amazed (and 
saddened) . to remember that 
Walton has not been writing 
comic opera all his life. The 
nearly inconsolable widow and 
her bearish suitor need fruitier 
voices than most students are 
likely to possess, but Vyna 
Martin had the assurance if not 
the weight, and John Rawnsley’s 
incisiveness- made up for his 
slight appearance. ■ The producer 
was Ernest Warburton. The 
conductor, Bryden Thomson, was 
as successful as Mr. Lankester 
at producing lively orchestral 
playing that was not too loud 
for the singers. 


Romeo and Juliet 


by CLEMENT CRISP 


In Kenneth MacMillan's pro- 
duction Juliet is a true daughter 
of the brawling, hot-blooded 
Verona that is shown to us in 
the crowd scenes. These frame 
the encounter between the two 
lovers, and “the fearful passage 
of their death-mark’d love ” re- 
flects Juliet’s nature as a child 
of the masterful Capulet and his 
temptestuous wife — Michael 
Somes and Julia Farron give 
them strong, vivid personalities. 
Lynn Seymour’s Juliet, which we 
must accept as the “authentic” 
interpretation, awakes to love 
and discovers in herself a 
passionate determination that 
impels the tragedy along: Dame 
Margot Fonteyn revealed again 
on Saturday night a much 
quieter way. less resolute and 
more innocent. (With the Bol- 
shoy Ballet it was this same 
contrast that distinguished 
Plisetskaya’s heroic reading from 
Ulanova's sweeter, more poetic 
performance.) Preference in 
this matter is, I suppose, a 
question of personal taste, but 
there is no question about the 
artistry with which Fonteyn 
deploys all her skill to make us 
believe in her view of Juliet as a 
victim of the drama rather than 
its cause. 

The Balcony scene loses some- 
thing in expressive warmth, but 
the last act— on Fonteyn’s terms 
— is wholly touching as the girl 
becomes crushed beneath the 
weight of her domineering 
parents and her own helpless- 
ness. The dancing is light in 
texture, but an exquisite 
musieality guides it, and the 
choreographic text admits of 
those changes which justify 
Fonteyn’s version, so that the 
girl now seems excitable and 


rather 


than 


distraught 
impassioned. 

Nureyev's Romeo is as ardent 
as ever, and he finds continuing 
dramatic interest in the crowd 
scenes: Mercutio’s death and the 
duel with Tybalt are given a fine 
intensity of response. There was 
strong response, top, from the 
whole cast — Derek Re d C her's 
Paris merits special mention in 
tbat. after more than a hundred 
performances, he can still bring 
nuances of behaviour to keep 
the characterisation fresh and 
convincing. 


Museum 
charges 

In reply to some recent ques- 
tions in the House of Commons, 
Norman St. John-Stevas. the 
Minister for the Arts, has clari- 
fied some matters concerning the 
impending charges for admission 
to national museums and gal- 
leries. 

In order to put the proceeds 
from these charges freely at the 
disposal of the galleries, the 
1974-75 Vote for each museum 
and gallery will be increased, 
subject to Parliamentary 
approval, by the net amount of 
the receipts. 

Applications may be made by 
trustees for free days once a 
week at any time during the 
“ low season” or throughout the 
year if the week-ends are 
excluded. .Old age pensioners 
will be admitted free after the 
charges have been introduced. 


Coliseum 


Maria Stuarda 

by ANDREW PORTER 


London was once in the fore- 
front of the Donizetti revival, but 
that was at St- Pancras. Covent 
Garden, despite the success of 
its Lucia, did not follow it with 
a Lucrezia Borgia, a Caterina 
Comoro, a Pia de‘ Tolomei or 
Poliuto revived for Joan Suther- 
land; Solti did not care for 
Donizetti. Glyndebourne. it is 
true, mounted Anna Bolena, in 
1965. But the Sadler’s Wells 
Maria Stuarda is London’s first 
full-scale production of a Doni- 
zetti opera outside the “ canon ” 
of Lucia, Don Pasquale, and 
L'elistr d'amore. In the 1949 
edition of his A Hundred Years 
of Music, Gerald Abraham could 
still write: “To-day the master 
pieces of the period (183(M0) 
have almost without exception 
vanished from the repertory; at 
best one can hope to bear 
nothing more than occasional 
concert excerpts from Donizetti 
or Meyerbeer or a sporadic half- 
dead ‘ revival ’ for the benefit of 
some star singer.” Perhaps he 
had in mind Covent Garden’s 
1925 revival of Lucia, with Toti 
Dal Monte, withdrawn after a 
single, derided- performance. 
Things have changed. In Ger- 
many, in the late 1950s, Lucia 
was the most popular opera, 
topping The Magic Flute and 
Figaro. Donizetti’s “ Tudor 
triptych” Is in the New York 
repertory. Lucrezia, Roberto 
Devereux, Maria Stuarda. and 
La favorite are beard the world 
over. 

There are at least five linked 
reasons for this proliferation of 
Donizetti. First, our time is 
one of survival — of music, not 
just from Qttocento but from all 
ages — brought about in part by 
the long-playing record, which 
makes the music of any century 
available at the turn of a switch. 
Second, a generation has grown 
up no longer believing that 
opera, and especially Italian 
opera, is in some way inferior to 
the “ pure ” forms of symphonic 
or chamber music — that wildly 
unhistoric notion (very few of 
the great composers have not 
been - obsessed with opera) 
a/firmed or implicit in most 
English and German . books on 
music published in the first half 
of the century. 

Third, contemporary opera 
has never been so publicly 
unsuccessful as it is to-day. A 
hundred and more years ago, 
Bellini’s or Donizetti's latest 
composition would swiftly reach 
Vienna and Paris and London; 
and it would have been com- 
posed for the leading singers of 
the day. To-day, Mmes. Caballd 
and Sutherland and Sills are not 
taking round the world the 
newest vehicle that Stockhausen 
or Henze or Luigi Nono has 
composed for them; so for 
novelties to renew the repertory,, 
managements look to the past. 
Which brings us to the . fourth 
reason; it is. and always . has 
been, the star singers who 
attract the big audiences, and It 
is for the star singers who want 
to do Donizetti that the opera 
houses put on all these produc- 
tions. Fifth, it nedeed Maria 
Gall as and the generation of 
interpreters that she inspired 
to ‘ reveal the merits of Doni- 
zetti's scores and proclaim In 
practice that what may look thin 
or dull on the page can prove 
thrilling in the theatre. 

Maria Stuarda, at the 
Coliseum, has been staged for 
Janet Baker (though the later 
performances will be led, at 
soprano pitch, by Margaret 
Cuiphey). It was not the obvious 
choice; tbat would have been 
La favorite, the title-role of 
which was composed for a 
mezzo. Stuarda was composed for 
two sopranos, and though now a 
mezzo usually undertakes one of 
the parts, It is the part of Eliza- 
beth; Grace Hoffman, Shirley 
Verrett, Anna Reynolds and 
Huguette Tourangeau have been 


Elizabeths to the Maries of 
Maria Kouba, Leyla Gencer, 
Caballe and Sutherland: only 
Sills, with Pauline Tinsley. 
Marisa Galvany. and in the 
record-’ng, Eileen Farrell, has 
regularly been paired ' with 
another soprano. To help the 
role lie well on Miss Baker’s 
voice, all Mary's music has been 
lowered by a semi-tone — with the 
exception of the Sextet and the 
Dialogo delle due repine, left 
at original pitch, and the Duetto 
della confessione. down a full 
tone to F minor. 

In addition, Leicester’s cava- 
tina and his solo strophe in the 
duet with Elizabeth that closes 
Act 1 are down a semitone; and 
in the second finale, where 
originally the two queens shared 
a high unison line over male- 
voice chorus, Mary’s line is re- 
shaped and some new choral 
ladies are brought on to help 
El>zahetb to sustain the tune. 
(1 must not pretend that 1 noticed 
all of this in detail for myself; 
l checked with . Sadler’s Wells.) 

The programme asserts,- with- 
out evidence, that pitch in 
Donizetti’s day was a semitone 
lower than ours (the nearest 
figures l can find are for 1845, 
when Turin was at our A440, 
and Milan still higher, at 
A446.5). But, in any event, none 
of this transposition matters as 
it would in middle Verdi. More 
serious is the fact that, what- 
ever its basic pitcb, the title- 
role Is composed for a “ longer ” 
voice than Miss Baker's, the -full 
glory of which is contained 
within a comparatively narrow 
range. All her art cannot con- 
ceal that she is not a “ natural ” 
for this farfiung kind of vocal 
writing, and sounds less easy in 
it than in Handel or in the 
Monteverdi and Cavalli roles 
that Raymond Leppard has 
rewritten for her. In Mazy's high- 
lying phrases her voice, still 
taxed by the tessitura (or 
general pitch level, not just a 
matter of climactic high notes), 
takes on an edge of impurity. 
There is also the question of 
style. Caroline Unger, Beet- 
hoven’s alto in the Choral 
Symphony, was a famous Mary, 
and Donizetti — through his 
master Simone Mayr, and Mayr’s 
master Bertoni— can trace a line 
of descent from Gluck; neverthe- 
less there is something disturb- 
ing about the conflict between 
Miss Baker’s noble, classical 
style and vocal writing which 
depends so largely on display. 

But in this conflict there is 
also something inspiring. As I 
wrote after the first night every- 
thing that Janet Baker sings is 
worth hearing, and every role 
Janet Baker undertakes on the 
stage is worth watching. The 
intensity of delivery and of 
acting, the rich emotional iden- 
tification with the character, the 
quick phase-by-phrase sentience, 
the individual and affecting 
beauty of the timbre, and the 
beauty of appearance and of 
demeanour — all these amount to 
something wonderful. She sings 
the dramatic outbursts in a 
bold, open way; the famous 
“ Vil bostorda ” phrase 
(“Obscene harlot . . . Vile 
bastard, the English throne is 
profaned by your foot ”). climax- 
ing on an A, is flung out with 
tremendous passion and force. 
One hopes that the voice, thus 
unsparingly used, will not be 
harmed when Miss Baker returns 
to her natural repertory. She 
is best of all in sad music; 
passion mingled with remorse 
in the richly wrought Confes- 
sione ; gentle shining faith in the 
simple yet subtle Preghtem degli 
scozzesi (though Miss Baker was 
not always audible here above 
the chorus, the fault may be 
Donizetti's: Caball6, in the 
Festival Hall performance, was 
similarly inaudible); tender, 
almost transfigured benediction 
in the final Aria del supplizio. 



Janet Baker 


Donizetti's musical imagina- 
tion takes fire in these closing 
scenes, a long sequence for the 
heroine broken only by the som- 
bre, carefully written Inno della 
■morte for the chorus. But as a 
whole, the opera should not be 
counted among Donizetti’s finest 
In Act 1, the working of an 
orchestral tag during Leicester’s 
cavatina and the hints of duet 
provided by Talbot’s interjec- 
tions are ingenious. Mary's 
entrance aria in Act 2 is attrac-. 
rive but unmemorable; the 
Sextet is a good piece; the cen- 
tral exchanges of the two queens 
can be powerful but their solo 
strophes are trivilialised by the 
perky accompaniment At the 
start of Act 3. the continuation 
of a duet as a trio is a nice if 
not uncommon stroke; the caba- 
letta of this trio is the lowpoint 
of the score. Then, rather late 
in the evening, things look up 
musically as the orchestra pre- 
pares for Mary's confession; 
thereafter, only its cabaletta. 
arnd the lame final cabaletta 
(just redeemed, perhaps, by a 
sudden “ Schubertian " shift to 
the major), let us down. 

When I first heard Jiforio 
Stuarda, at St. Pancras in 1966. 
my reaction to the piece was less 
temperate, my rapture all but 
unmodified— and it is gratifying 
that at the Coliseum, newcomers 
to Donizetti evidently feel the 
same. The composer’s vitality', 
cliches and all. was still un- 
familiar and o roved boundlessly 
exhilarating. Since then, further 
performances of the opera, and 
increasing familiarity with 
others in which Donizetti's 
creative flame burns more con- 
sistently hich, have led me to 
rate it somewhat below Anna 
Bolena, Lucrezia, Lucia. 
Bel isario, and even the flawed 
but fascinating Pia de' Tolomei. 
By the librettist Giovanni 
Bardarl. Schiller's play was 
impoverished. The complicated, 
ambitious Leicester becomes a 
cipher, and .Elizabeth a stereo- 
type of a jealous tyrant. Tenor, 
baritone (Cecil), and bass 
(Talbot) have dull roles. Mary 
alone remains a character to 
seize the composer’s imagination 
— whereas, in the other works 
named, all the personages 
achieve musical life. 

The disproportionate atten- 
tion paid to Stuarda must be due 
to the familiar subject, to the 
heroine's big opportunities (in 
an age without star tenors and 
baritones), and to the chance of 
presenting two divas on one 
evening (though Bolena. in fact. 
• shares the first advantage, and 
both Bolena and Belisorio share 
the last). At the Coliseum, 
Pauline Tinsley sings Elizabeth 
with force and brilliance. 
Trussed by a farthingale, limited 
in movement to a twitch of head 
dr hand and an angry waddle, 
her acting grows monotonous 
and verges on caricature; but 
there are some impressively 
imperious utterances. Keith 


Erwen, Christian du Plessis, and 
Don Garrard fill in the other 
parts reasonably well. The 
English version , by “playing 
down “ Leicester’s romantie 
attachment to Man’, and by de- 
frocking Talbot, makes their 
roles dimmer still. 

Desmond Heeley’s dean, 
simple decor is less stark than 
Pier Luigi Pizzi’s for the 
Florence production that has 
made the rounds of Italy and 
America, and more dignified 
than Ming Cho Lee's toy-Tudor 
in New York. The dark leafy 
box suggests tapestry in White- 
ball Palace and then lights into 
the foliage of Fotheringay park. 
In the final march to the scaffold, 
an avenue of glittering statues 
presents the same problems of 
scale, in relation to the singers, 
as did the statues in Zeffirelli’s 
Don Gioranni. John Copley’s 
sure touch fails him at the last— 
Mary, blindfold, groping her way 
unsupported towards the wings, 
makes a feeble curtain— but that 
can easily be changed. For the 
rest his production is assured, 
sensible, and striking in some of 
Its details. Charles Mackerras 
conducts with tbe unobtrusive 
mastery that Donizetti needs, 
giving the soloists firm, sensitive 
support and providing eloquent 
instrumental “ commentary ” 
during introductions and recita- 
tives. Hazel Vivienne's, chorus 
offers a most imposing account 
of the lnno. 

In 1837 Donizetti advised the 
conductor of a forthcoming 
.Stuarda, starring Caroline Unger, 
to remove the “ intrusive ” Act 2 
duet, tbe “ ineffective ’’ Act 3 trio 
(substituting any favourite air 
of the tenor’s), and tbe preceding 
duet as well if the Elizabeth 
was unremarkable; and, in 
general, to “’omit or cut as 
you think best" Tbe autograph 
is unknown. At present there 
are three performing editons of 
Maria Stuarda going the rounds: 

1— -The “ Bergamo ” edition, 
snipped and snicked and altered 
by. - a modern editor — used in 
New York, and round the world 
■by Mine. Caballd 

2— The “ SL Pancras” edition, 
corresponding to the published 
vocal scores, based on an 1865 
Naples score prepared by an 
unknown hand. This is heard in 
the Sills recording, and at the 
Coliseum. Mr. Mackerras, how- 
ever, has thinned down some of 
the denser 1865 scoring to more 
Donizettian proportions. 

3— The “ Opera Kara ” edition. 
Patric Schmid's reconstruction of 
the opera as Donizetti himself 
revised it for Malibran, at La 
Scala in 1835. Joan Sutherland 
is using it this season in Phila- 
delphia and Hartford; this 
Malibran version, going both 
higher and lower than the others 
and exploiting her flashy tech- 
nique, would not suit Miss Baker. 

★ 

In to-morrow's paper Andrew 
Porter will be revietcing the 
London Opera Centre production 
of Charpentier's "Louise.” 
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BY TREVOR BAILEY 

' IRS F.A. CUF can still mean a 

a deal to a club, like 
®*Wbetid United, who are cur- 
siluati*d in the wrong half 
Third Division and exist- 
feo gates which fail to cover 
‘considerable rumiiug costs. 

A good Cup run provides the 
**st real hone of exciting an 
"er-dccreus f.g number of sup- 
pliers and iurninc certain loss 
ttto a possible profit. 

Unrewarding 

On Saturday, they negotiated, 
flat entirely convincingly, the 
hurdle by heating Fourth 
vision Reading by 2—0. but 
*tivc the misfortune now to be 
ttnfronted by what looks an 
“Awarding lie. both in terms 
finance and further advance- 
****&. away to Peterborough. 

What Southend really wanted 
*as a couple of relatively cuin- 
!&nable home lies to catch the 
Haaginatinn of the general 
Pobije and eventually to be 
^nocked out by one of the big 
before a large crowd. This 
oi»e of performance not only 
Hips up local interest, which is 
•oniewhal apathetic at present, 
out. perhaps even more irnpor- 
Jj-nt can give the players that 
wJivf in Ihenisehvx which makes 
fuch a difference in terms of 
hsults. 

Football, like the country, is 
5 considerable economic trouble 
•web is sot entirely of iis own 

A i_45 pjll kirii 0 ff 

Cbmhined with a far from 
spectacular playing record 
Educed Saturday's gate to a 
®|fcpr*Mc 6.000, which appeared 
smaller aqd quieter, 
the ground can hold 


In the first half, it must be 
admitted that Southend gave 
their fans little to enthuse over, 
as Reading, playing with sur- 
prising skill and imagination for 
a Fourth Division club, provided 
70 per cent, of tbe football and, 
having hit the post, and missed 
one open goal, were desperately 
unlucky to be one down at tbe 
interval. 

Southend took the lead, when 
their forwards chased a specula- 
tive high, up and under. tocK. 

which one of the defenders con- 
venient lv managed to bead. Dacx 
over his advancing goalkeeper. 
D’Eath to the nippy Brace, who 
did the necessary. 

After the break Southend 
began lo show more authority 
because their back four, in which 
Townsend is plainly a good pro® - 
nect appeared to ignore their 
Ci rgclv ineffectual midfield tno 
and Kit the ball to their three 
front runners. 

\s Guthrie, a most impressive, 
tall loader of lhe tine repeatedly 
won his duel in the air -. 
ir.R defence was often in trouble- 
Southend increased «bflB 
when a corner kick reached 
Johnson, who shot poworfony 
into the net through a crowd oi 

on Freeman, a biff. J*- J 
hersomc sirww P™. , ilh 

lightweight forward line wuu 

demanding mo ve 

Soyodlhrir' 

the first tide, . Soutnenu 


trolled the middle of the pilch, 
and were foiled from increasing 
their lead -only by some fine goal- 
keeping. 

On this performance it was 
easy to understand why Southend 
are not challenging for promo- 
tion, which is a pity as they 
possess both the ground and the 
crowd potential to support 
Second Division football. 

They will need to show more 
ideas and flair, particularly in 
the centre of the park, if they 
are to come away from Peter- 
borough unbeaten in tbe next 
round. 

Reading were naturally dis- 
appointed at being eliminated 
and can claim luck was against 
them in the first half and that 
] ater they m igbt conceivably 
have been awarded a couple of 
penalties. On the other hand, it 
must be admitted that a number 
of fouls on the dangerous 
Guthrie went unpenalised at the 
other end. 

Main need 

However, this defeat could 
prove a blessing to the visitors, 
as it will allow them to concen- 
trate exclusively on their main 
objective. - a return to the .Third 
Division. Judging from their 
football on Saturday they have 
the class and would be an asset 
In this higher sphere. 

AJi they seem to lack is one 
good, big forward to capitalise 
on their build-ups. If, for 
example Guthrie had been in 
their side, they must almost cer- 
lainlv have won this interesting, 
vet strangely unemotional cup- 
tie without undue trouble. 


Hannaford faultless 
in regional trial 


BY PETER ROBBINS 

THE FIRST regional trial in 
which the South Western and 
Southern Counties beat the 
Metropolitan Counties 20-6 was 
a trial to watch, full of 
familiarity of thought and execu- 
tion. and devoid of originality. 

Incumbents of the England 
team will find it harder to get 
out than the pretenders to get 
in judging by this performance. 

Neither Jorden, nor Butler, 
appeared to be of international 
standard, although Butler was 
successful with his kicking and 
looked a better long-term choice. 

Horley and Janion had a 
violent confrontation on the 
vring. Janion restating that this 
is his best position. Morley ran 
as strongly as ever, proving to 
be dangerous with a little room, 
but neither of them can match 
Squires in trickery or dexterity. 

Plummer showed initiative but 
McKay was starved, largely be- 
cause the centres cancelled each 
other tf’it with good tackling. In 
fact the game was one of solid 
defence rather than vital attack. 

Kent had no opportunities, but 
he has a strong and appealing 
directness. Ling also showed 
some genuine fluency in bis 
passing. 

Interest centred on the half- 
backs. on Bennett in particular. 
Under pressure for a change; he 
was not particularly impressive. 
He kicks well. . but this game 
highlighted his slow and 
restricted distributive ability 
which let -Kent and Johnson get 
to grips with Ling and HilL 

Page. his partner. has 
quickened his pass, but neither 
he nor Vosper would oust Web- 
ster or Smith. Nevertheless, 
Vosper had a useful game 
, Hinton had -to go off after 11 
minutes, being replaced by Ball- 
ward, who alternated briefly 


with Skinner at loose head 

The West had the better front 
row both physically and tech- 
nically, Pullin taking four 
against the head 

It was significant, however, 
that the Met’s pack gained the 
scrummaging initiative in the 
final quarter due to constant pro- 
pulsion by Martin and Rodgers 
in the second row. 

Tbe line-out and rucking were 
sloppy, but Hannaford relieved 
tbe gloom with a first-class No. 
8 display, eclipsing a rather list- 
less Ripley. Hannaford missed 
Janion .onee but otherwise was 
faultless. • 

Hollins on the Met flank and 
diligent Buck nail caught the eye 
but Dixon will be the serious 
contender for Watkins's place. 

. West scored against the run of 
play. Wbi]e Hannaford plucked a 
poor kick from Page out of the 
air to score in the corner after 
clever play by Moyley and 
Plummer. Butler converted the 
next try by Morley after being 
involved himself in quick passing 
with Heady and Watkins. 

The West half-time lead of 
10—0 might not . have . existed, 
had Jorden or Bennett kicked 
any of three penalties and Ripley 
not dropped the ball with the 
line bare. 

Butler kicked two penalties 
after the interval and the Met, 
with thair hacks playing dis- 
jointed^. seemed unlikely to 
score until they succeeded from 
a well-rehearsed short penalty. 
Martin. Page. BucknaU and 
Hollins were all involved before 
Martin scored. 

Morley scored again for the 
West after an overhead pass from 
Hendy and a quick dribble to the 
corner. The next instalment is 
at Beeston between the North 
and the Midland* 


Disputed penalty pegs back 
U.K. Southern Cross challenge 


BY ALEC BEHLBY 

THE THREE-YACHT British 
team . challenging for the 
Southern Cross Cup suffered an 
early setback in the first race' 
of the series yesterday when 
Arthur Slater’s Prospect of 
Whitby was judged to have been 
across the starting line before 
the off and given a two-honr 
penalty, a virtual death penalty 
on a course of 30 miles that was 
covered by the leaders in little 
more than four hours. 

Without the penalty. Prospect 
of Whitby, which seemed by most 
observers closer to the situation 
than the race officers to have 
made a typically superb start 
would have won the race and 
placed the British team second 
to tbe New Zealanders. As it 
was, and in spite of a protest 
by the British crew that the race 
officials were unsighted at tbe 
start, the sentence imposed 
remained and the British team 
dropped to fifth, with 38 points. 
37 points behind the leaders. 

The opening race, sailed in 
near perfect conditions with a 
fresh wind under a clear hot sky, 
seemed at first exactly the moral 
filip the British needed as Pros- 
pect following her apparently 
copy-book start led the way 
rou nd the first mark with 
Quailo III in close attendance, 
the smallest yacht of the team. 
Superstar of Hamble, holding 
her own among 'larger yachts not 
far astern. 

Initially, until the wind 
settled, it had appeared tbat it 
would be a race for the smaller 
craft which can maintain their 
best speed in the lighter weather 

while the larger boats have to 
fight to bold their own, but while 
the top places eventually went 


to the lower rated New Zealand 
and Australian yachts, the per- 
formance of Prospect, which 
rates' far higher than most of 
them,' was a' lesson that they have 
all taken to heart and the matter 
of the starting line was taken 
as an unfortunate incident of 
secondary significance to actual 
performance. 

Tbe other two British yachts 
were almost as impressive as 
that of - Prospect Quailo m, 
owned and . hailed by Donald 
Parr, is second . on rating in 
the Southern Cross fleet only 
to Australia’s Apollo, on charter 
to the Hong Kong team, but 
in spite of weather for the first 
half favouring the smaller 
yachts, she was well in touch 
at the finish, crossing the line 
third and taking tenth place on 
handicap, one place astern of 
Superstar, owned by Alan 
Graham and helmed by David 
Johnson. 

Superstar found berself in the 
midst of the New Zealand pack 
and had to struggle to break 
free of the - American-designed 
one-tonner Barnacle Bill which 
sat on her quarter wave. 

Sails problem 

Johnson admitted that he and 
the crew had been worried over 
the sails they selected for the 

stan of the race, but once thev 

discovered that a 20-knot warm 
breeze seems to have*less weight 
in it than the same wind in the 
cold English Channel, they were 
able to break free and make 
up ground lost in tbe first round. 

The unfortunate mauling that 
Prospect received has been the 
talking point among most of the 


SYDNEY, Dec. 16; 

competitors in Sydney to-day .'the 
contention being that the com- 
mittee boat was well back from 
the line as the starting gun fired 
and it seems probable that, too 
late, photographic evidence will 
be produced to prove the point 
that Slater argued with the pro- 
test committee. 

Certainly from the opposite 
end of the line it was possible, at 
the moment the gun fired, to see 
both ends of the line, a host Of 
yacbts nudging it but no com- 
mittee boat. It had seemed to 
be a typical Slater start made by 
a man who, in 20 years of sail- 
ing, has never been penalised 
for this infringement but who is 
famed for his starting ability. 

To-morrow, the Southern Cross* 
fleet races over ISO miles alona 
the New South Wales coastline, 
starting and ending in Sydney 
Harbour. This race counts for 
twice the points of the opener 
sailed yesterday, and moderate 
to fresh winds are forecast which 
are exactly what the British 
yachts need. 

The spirit of the team, has by 
no means been lowered by the 
events .of the week-end, ■ in fart 
if anything, their resolve hai 
become more obvious than ever. 

Meanwhile, the Southerly wind 
that has set in to replace -the on- 
shore North-easterlies has -been 
helping the round the world 
fleet still at sea to reach Sydney. 

The Royal Navy's Adventure 
and one of the Italian yachts are 
expected to reach Sydney in the 
early hours to-morrow, giving 
them just over a week to prepare 
for tbe restart on the leg to Rio 
which is now expected- to take 
place on Boxing Day. 
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Uncertainty U.K. TRADE FAIRS AND EXHIBITIONS 

Date Title • Venue 

amAnn Current Professional Model Makers' Exhibition (cL Jan. 51 Design Centre, S.W.l 

ttlllUUw Dec. 19—23 ...... Dan hill Int Show Jumping Championships Olympia 

Dec. 28 — Jan. 6 ... Camping, Outdoor Life & Travel Exhibition Olympia 

ovhiliitinn froiln Jan - l— 12 Model Engineer Exhibition Seymour Hall, W.l 

cXfllUltlUU H dUC Jan. 2 — 12 International Boat Show Earls Court 

Jan. 5—12 Racing and Sporting Motorcycle Show Horticultural Halls. S.W.1 

THE exhibition industry remains Jan. 8 — 1q ......... Electronics, Electrical & Automation Exbn. Birmingham University 

confused on the impact of the Jan. 9 — 17 ! Hotel and Catering Exhibition Olympia 

latest set of restrictions. Jan - 12—17 ...... international Toy Fair Exhibition Hall, Harrogate 

t f { _ nnt Hear If chaws will Jan - ^ — 16 Intershop: Display & Shop Equipment Exbn. Olympia 

J I™! Jan. 13— 17 West Country Gifts Fair Palara Hotel, Torquay 

get dispensation few heating and j aBU 20—33 ...... Stationery Industry Exhibition Grosvenor House, W.1 

lighting as they did in power Jan. 20—23 International Slipper Fair Blackpool 

cuts of several years ago. It is Jan. 20—24 Leathergpods. Luggage & Handbag Fair Horticultural Halls, S.W.l 

a source of surprise to the Jan. 23— Feb. 2... Northern* Caravan Exhibition Queen's Hall, Leeds 

industry that while strip clubs Jan. 26—30 British International Toy Fair Metropole Hall, Brighton 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

whether exhibitions, which in so Current Exbn. of Caravans and Accessories (cL Dec. 18) . Amsterdam 

man? cases are Vehicle for Jan - *-** Intnl. Sportsmen's Vacation & Travel Show Los Angdes 

many cases e e c efi for Jan. 5 — 13 International Textile Machinery Exhibition Sao Paulo, Brazil 

export sales, will be able to open jan. 6 — 10 China and Glass Exhibition Atlantic City 

for more than the three con- Jan. 6 — 13 International Leather Goods Exhibition Brussels 

secutive days. And it seems to Jan. 7—10 IntnL Hotel, Cate & Restaurant Exhibition Amsterdam 

be a moot point as to whether Jan - 7—11 Trade Fair for Travel, Leather Goods & Souvenirs Utrecht 

standby Eeneratons could h* Jan - 8—11 European Knitwear Exhibition Milan 

f y generators could be Jan< $_ l3 mtnL Trade Fair for Home Furnishing Textiles Frankfurt 

““ .. Jan. 10—20 National Boat Show New York 

Gerry Ritaon, director of the Jan. 10—21 total. Pleasure Yachting Exhibition Paris 

Association of • Exhibition Jan. 12—20 • Caravan and Boat Show Munich . 

Organisers thinks it- looks as If Jan. 1 13—18 "Toys and Souvenirs Exhibition Lausanne 

the three day restriction will j an , 14—19 Mechanised & Automated Production Exbn. Zurich 

come into play. But the Associa- Jan. 16—19 Internepcan/Japan: Electronics Exhibition. Tokyo 

tion is looking for some under- Jan. 16—21 ...... International Lighting Exhibition Paris 

standing of its problems from Jan. 17 — 20 Glass, China, Handwork & Gifts Trade Fair Stockholm 

the Department of Trade and Jan. 19—27 International Boat -Shaw Dusseldorf 

Industry, Jan. 19 — 27 Catering Trades Show Naples 

Jan. 20 — 24 Nat. Assn, of Home Builders Exbn. Houston 

Open to claims Jan. 20 — 27 National Exbn. of Gold, Jewellery & Silverware Vicenza, Italy 

“ Jan. 21 — 26 Farming Machinery Exhibition Amsterdam 

In the event of cancellation of Jan. 22 — 27 International Furniture Fair Cologne 

in the insurance policies refer BUSINESS AND MANAGEMENT CONFERENCES 

-SM “ = smsrssr (cl ^ 2l> swsaje* 

drims from Mhihitors ta the Jan " 6 “ 11 (Lancaster): Marketing Management Cudham HaH, Kent 

JS.Jr* JaQ - 7 “ 8 ln± Socy-= Basic Supervision in the Office 48 Bryanston Square. Wl 

! n H t W Jan. 7—11 PERA: Industrial Salesmanship Melton Mowbray 

and would thus bear toe i brunt Jan . 7 _ n ipM: Salary Administration Berners Hotel, WJ 

£ ®P° ke ^ :i an for industrial j aiL 7_i8 Mitchell Partners: Method Study Beeston, Notts. 

and Trade Fairs said the situs- j an . 8 IBC: Meeting the Fuel Crisis Royal Garden Hotel, WB 

tion was such that no clear pic- j arL g_g InComTec: Finance for Engineers & Technologists Washington Hotel, WJ. 

ture would emerge for a couple Jan. s — 10 MT Consultants: Senior Managers in Action Campion Chambers, Leicester 

of days. But Exhibitors are j an . 8 — 11 ' Computer Power: Supervising Operations Staff ■ Cannock. Staffs. 

not worried so far.” Jpn. io IPS: The Outlook for Timber in 1974 Europa Hotel, WJ. 

Some of the problems to be Jan. 10 Lon. Ch. of Com.: Trade between U.K & W. Europe 69 Cannon Street, E.G.4 

sorted out. of course, are the Jan. 14—15 Marketing Imps.: Marketing in Europe 7 Kendall Place, WJ 

times needed for build-up and Jan. 14—16 Frank Jefkins. Marketing and PR Connaught Rooms, W.C2 

break-down of shows. The Jan. 14 — 18 CDT: Retail Management Course 30 Leicester Square, W.C2 

organisers of the Camping, Out- Jan. 14 — 18 Brunei Univ.: Inspection & Work Measurement Uxbridge, ' Middlesex 

door Life and Travel Exhibition Jan. 14—26 Dunchnrch College: Junior Analysts Training Dunchurch, Rugby 

which is to open on December 28 Jan. 15—17 Financial Times, The Banker. The American Royal Lancaster Hotel, WJ! 

have decided to move in as early Bankers Magazine, Investors Chronicle and 

as is possible. British Airways (BOAC): World Banking 

Another early exhibition to be Jan. 15 — 17 Imp. ColL: Simulation Techniques in Management Exhibition Road, S.W.7 

affected could be the Interna- Jan. 16 BTA: People in Tourism, Manpower Man. & Trng. Grosvenor House, W.1 

tional Boat Show. Some boats Jan. 16 BAS: Land Hoarding Charge Manchester 

for this have already arrived in Jan. 16 BIM: 1973 Social Security Act & Pensions - Bramhope, Nr. Leeds 

the U.K. and the show will go Jan. 17 Ind. Socy.: Organising Consultative Committees 3 Carlton Hse. Terr., S.W.1 

ahead but a spokesman said that Jan. 17 IPM: Industrial Relations Forum King James HtL, Edinburgh 

it was still a “ confused situa- Jan. 17 IOM: Management Seminar Kensington Close HtL, VfA 

tion " with regard to opening Jan. 19 Arts Council: Copyright and the Arts Birmingham University 

days. Jan. 21 — 25 PERA: Production Control Melton Mowbray 

Gilbert Lamb, director of the Jan. 21 — Feb. 1 ... Mitchell Partners: Work Measurement Beeston. Notts. 

Incorporated Society of British Jan. 21— Feb. 15 _ LAMSAC: O & M Training 35 Belgrave Sq., S.W.1 

Advertisers and newly re-elected Jan. 21 Dunchurch College: Management through People Dunchurch, Rugby 

as chairman of the Exhibition Jan. 22—23 Marketing Imps.: Advertising & Sales Promotion 7 Kendall Place, W.l 

Liaison Committee, was another Jan. 22 — 23 BETS: Fin. Techniques for Marketing 30 Fleet Street. E.C.4 

who felt that it would be three- Jan. 23 — 24 Clark Johnston: Accounting Principles & Practice 21 Wlgmore Street, WJ 

day opening. But it is hoped to Jan. 23 — 24 Investors Chronicle: Annual Investment London Hilton, WJ- 

have meetings with the DTI and Seminar organised in association with the 

that dispensation will be the Financial Times 

order of the day. Jan. 24—25 EBI: Auditing and the Computer Cafe Royal, WJ 


expanding 
in Europe 


By Peter Cartwright 


| THE LUCAS group’s penetration 
; of the European vehicle com- 
ponent market is going ahead 
I strongly. The latest offshoot of 
the group to capture an increas- 
ing share of the French market 
I is Roto Diesel, which has 
| ambitions plans for expanding Its 
base in the developing industrial 
I area of Blois. on the Loire. 

It now claims 55 per cent, of 
the attainable market In rotary 
fuel injection pomps for diesel 
engined trucks up to 6 tons, and 
slightly more for tractor appli- 
cations. Most of the company's 
growth has come in the past five 
[years or so, following an un- 
steady period after its start In 
1959. 


Joint venture 


Roto Diesel is a joint venture 


between the parent U.K com- 
pany, CAV and DBA. This is a 
consortium of Ducellier, Ameri- 
can owned Bendix (with which 
Lucas competes in other fields) 
and Air Equipment Set up to 
supply the Perkins Diesel engine 
plant in France, ultimately with 

8.000 units a month, it suffered 
a severe setback when Perkins 
withdrew manufacturing opera- 
tions. 

In the mid-sixties it was selling 
only 2,000 units a month and the 
future of the project was 
seriously challenged. It could 
have split the Anglo-French 
team, but instead It welded more 
firmly together and helped by 
the emergency of dual sourcing 
policies, began to capture busi- 
ness from competitors. 

By 1970, when Ms sector of the 
French market bad advanced to 

220.000 diesel engined trucks, 
traotoss, combine harvesters and 
other agricultural equipment, 
Roto . Diesel was supplying 

110.000 units — as much as the 
total 1960 market. U now pro- 

all of Bergiet CStroen’s 
<Mgta truck needs, a third of 
Peugeot’s and half of Saviem’s, 
and in the tractor sector aU of 
Rena ait’s and John Deere’s. 


Output plans 


This year at expects to make 
150,000 units against 110,000 
three years ego end as planning 
for 240,000 in five years at a 
new factory across the road, 
which will probably be making 
a larger unit by that time for 
higher h.p. engines. 

Sonne 77 per cent, to going as 
original equipment and the rest 
-into the replacement market. If 
the six-year national target Is 
achieved this means that Roto 
Diesel will at least mamacm its 
share of the market 
Not the least among its 
achievements is to have helped 
an the industrial growth of this 
development area. It was one of 
the first factories on an estate 
that today employs 10,000 of an 
expanding 45,000 population, 
nearly one in 10 of them at Roto 
Diesel. 


The Financial Times Monday December 17 1973 

THE WEEK IN THE COURTS 


Nazi evils and the changing 
meaning of discrimination 


j * 


BY. JUSTTNtAM 


IT MUST be rare, if not unique 
'for a case to be litigated all the 
way up to the House of Lords 
before it is discovered that a 
vital fact has been overlooked 
It is even more startling that, 
but for the assiduity and 
scholarship of a . distinguished 
writer In the Law Quarterly 
Review after the - Court of 
Appeal had handed down its 
decision, the litigant, a refugee 
from Nazi Germany, would have 
lost his last chance to claim 
against the inland Revenue for 
tax relief on his pension from 
the West German. Government. 

In Oppenheimer v. Cattermole 
( Inspector of Taxes), the Lords, 
last week, after ffcll argument 
from both sides, sent the case 
bade to the Special Commis- 
sioners of Income Tax, because 
there were grounds for th in k in g 
that their findings as to the 
relevant German law of 
nationality mi ght have been 
based on inadequate materiaL 
If Mr. Meier Oppenheimer even- 
tually wins his case, because 
the English courts proceeded 
on a misunderstanding of 
German law he will have Dr. 
Francis Mann , a London 
solicitor and Hon. Professor of 
Law in the University of Bonn, 
to thank. 


provision In the Anglo-German, decree on Mr. Oppenheima 
Double Taxation Convention. German nationality when he w 

naturalised in this country 

Ml Qppenheimer daime * ! that ^ ^ he Ioses h 

Hitler's 1941 decree should be against the Inland Revem 
Ignored, leaving him still a j,e may have the doubtf 
German natlonaL pleasure of hearing the EnglL j 

The Inland Revenue countered courts . roundly rejecting 13 f 
by claiming that, not later than discriminatory laws of N; < 
the date of Mr. Oppenheimer’s Germany.' 




naturalisation in 1948, he had 
lost his German nationality, 
irrespective of Hitler’s 1941 
decree. -This was because a 
German law of 1913 provided 
that a German who had neither 


Pejorative 




Decree 


I 


Mr. Oppenheimer was a 
German national by birth. Until 
1939 a teacher in a Jewish 
orphanage in Bavaria, he then 
fled to this country after a taste 
of a German concentration camp. 
On November 23, 1941, Hitler 
Issued his notorious decree 
depriving all' German Jews 
abroad of their nationality, and 
confiscating their property. The 
principal targets were those 
who had been or were to be 
deported to Polish concentration 
camps. 

In 1948, Mr. Oppenheimer 
became a naturalised citizen' of 
the U.K and Colonies. In the 
1950s the Federal Republic of 
Germany introduced legislation 
as part of its generous measures 
of restitution and compensation 
to Jews persecuted by the Nazis 
providing for the payment of 
pensions to former public 
servants, including Mr. Oppen- 
heimer. These pensions were 
not compensatory (which would 
make them exempt from taxa- 
tion) but were pensions in the 
ordinary sense of the tens, 
exempt from -'U.K tax ..only if 
the recipient was also a German 
national. That followed from a 


f 


Discrimination has . unfortu 
, _ , . . . , ately become almost who! 

his habitual residence nor Wa .pMor^tive in dally use. It j 
permanent abode In Germany longet its ordinary mea 
lost his nationality when he ^ of distinguishing betwe 
acquired a foreign nationality ^ bai And Pariiame 
of his own vohtmn. The Cowl g* adopted its current com: 
of Appeal had treated the 1941 uxion _ the Race Relatio 
decree as valid and effect™ to ^ l96S ^ discrimination on tl 
deprive Mr. Oppenheimer of his of race> colonr 

Gennan nationality. The decree % ont]awedi similar? 

of 1913 w i held not to apply ta ^ todU strial Relations A. 
to him m 1948 because be had it ^ ^ industrial pn 

lost German nationality in 194L ^ for „ employe r "to d 

.miss, penalise or otherwi 
Tpnored discriminate against a worker 

u reason of his exercising ” rig! 

What had been ignored was associated with trade unionis 
a provision In. the Constitution In The Post Office v Union 
of the Federal Republic which Post Office 'Workers and Cron ■ 
came into existence in 1949. .the Lords last week upheld t 
Article 116(2) provided that claims of certain members 
former German citizens de- the Telecommunications Sti 
prived of their citizenship Association (TEA) who we 
between 1933 and 1945 on being - denied varied faciliti 
political, racial or religious afforded by the Post Office 
-grounds would be granted the Union of ~~ Post Offl 
ci tizenshi p on application. For Workers (UFW>.. 
some time German courts One of the issues was whetb j % 
thought that this liad, by the Post Office, in choosing ' . 
implication, recognised the allow facilities to the UPW, hi •■'* 
effectiveness of the 1941 decree, to allow comparable facilities j ... 
But in 1968 the Federal Consti- the TSA. If it did not, was ; r 
tutional Court, with commend- discriminating within the met 
able forthrightness, said that ing of the Act? It was argu 1 >•* 
the 1941 decree violated funda- that any discrimination w 
mental principles. So intoler- against the TSA and not agaix ^ 
able was it that it must be any official or member of ti 
considered as so much waste union. ' Lord Reid thought ti \ 
paper. it was discrimination either 

■ It is an unhappy, fact that the worker was worse off th^-* 
English courts have been less he would have been if there h 
reluctant than German courts been no discrimination agair 
since the war to treat the Hitler him, or if he was worse off th: 
regime's acts of government as someone else in a comparab 
being Invalid and inflicting position against whom the 
injustice. One hopes that when had - been no discriminate 
the Special Commissioners Either way, it did not matter 
remit the case to the - Lords the present case, but Lord Re 
the latter will consider followv preferred the latter meaning, 
ing the example of the West Lord Simon of Glaisdale pi 
German courts. ferred the former m eaning . TI 

But Mr. Oppenheimer’s claim phraseology of the Act— “ pen 
still to be a German national lise or otherwise discrimina 
may not be any more successful against”— seemed more apt 
when the facts are properly cover the case of a person beii 
elicited. Because the Court of treated less favourably than 1 
Appeal upheld the validity of would otherwise be treated, ar 
the 1941 decree it overlooked not by comparison with oth> 
the application of the 1913 persons similarly treated. 
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COMPANY NOTICES 


GM 


BEARER DEPOSITARY RECEIPTS 


GENERAL MOTORS 
CORPORATION 


Further to the DIVIDEND DECLARATION of 
22nd November, 1973, NOTICE is now given that the 
following distribution will become payable to 
AUTHORISED DEPOSITARIES on and after the 
17th December, 1973, against presentation to the 
Depositary las below) of Claim Forms listing Bearer 
Depositary Receipts. 

GROSS DISTRIBUTION PER 

UNIT 11.75 CENTS 

LESS 15% U.S. WITHHOLDING 
TAX 1.7625 CENTS 


95875 CENTS PER UNIT 


CONVERTED at 52.3111= 4.3215 PENCE PER UNIT 


Barclays Bank Limited, 

Branch Securities Department, 
54 Lombard Street, EC3P 3 AH. 


17th December, 1973 


CORPORATION LOANS 


WANDSWORTH BONDS 


t2i% 

MID HALF YEARLY 


FIXED FOR 1—2 YEARS 
£500 AND OVER— REPAYABLE in 
FULL ON MATURITY 
DIRECTOR OF FINANCE 
REF. 02. MUNICIPAL BUILDINGS. 

LONDON, SWlfl 2PU. 01-874 &444 «*. 258. 


BANK OF MONTREAL 
* The First Canadian Bank* 
Established 1817 


( fncorporaMd in Canada with Limited 
Liability) 


NOTICE B HEREBY GIVEN Chat at 
tbe Annual General Mcedng die 
following were elected Di rec tors of 
the Bank. 

Mr. Charles 5. MacNaughnn. 

Chairman of the Board. 

Fry Mills Spence United, 

Toronto. Ont 

Mr. Louis A. Desrvchers, Q.C., 


Messrs. McCuiijj, Desrochers. 


Buckingham atxf McDonald. 

Edmonton, Alta. 

Mr. Joseph A. Likely. 

President, 

Jos. A. Likely Limited, 

Saint John, N.B. 

Mr. Andrew C- Crosbie. 

President. 

Crosbie Services Ltd.. 

St. John’s, NRd. 

BY ORDER OF THE BOARD 

Robert Muir. 
Vice President and Secretary. 
Montreal. 10th December. 1973. 


ART GALLERIES 


WEEK’S FINANCIAL DIARY 


i 


MARLBOROUGH 


Marlborough Ftrw Art (London). Ltd, 
6, Albemarle Street. W.l. 


RICKARD DIEBENK0RN 

Ocean Park series 
recent work 1972-73 
Until 12 January 1974 


Dally 10-5.30. Sao. 10-12.30. 
Admission free. 


Folly nintnted catalogue io colour 
£1 pest free. 


The following la a record of 
the principal business and 
financial engagements during 
the week. The Board meetings 
are mainly for the purpose of 
considering dividends and official 
indications are not available 
whether dividends concerned are 
interims or finals. The sub- 
division shown below is based 
mainly on last year’s time-table. 


Hluaans Brewery. Liverpool. t2 

SecariUes, Abercorn Rooms. E.C. 

London Australian and General Exploration. 
Abercorn Rooms. E.C.. 12 
Second Saltish Investment Trust. Edin- 
burgh. 10 JO 

T 3 1 - “ B ht Rooms, W.C~ 12 

BOARD MEETINGS— 

Finals! 

8a wort due Brie* 
comet Radlovtsion Services 
Honilet o. and H. Bj 
North British Steel 
Intortnn: 

galleys of VorfcsMre 
Crown House 
Edfaro 

Imperial Continental Gas 


Border and southern stockholders Invest- 
Trust 3.25P 

Cannock BocBds. Rad. IB/12/73 £4.6479 
Ceianese Sorts. 

Chester 9pcBds.R«d. 19/12/73 £4.6479 
Cummins Engin e, Inc. 22cts. Do. 7cts. 
Davis i Godfrey) o.7p 


Exchange Te/cgrapb 1J75p 

Kordmra 9pcBds.Red. 19/12/73 £4.6479 

ML VNlonet Inve st ment Trust I.Sp 


Old Swan Hold fHarresat*) IUr 
P hilips Ijrcandoscaat Camp Works Gat . 
to Br. FI. 0.60 
Rand Selection Con. S5cts. 

R^bitshaw Invest. Tru« 1 . 8 o 
St. Aibana 91-KBds.Red. 26.’ 6/74 4t«pc •: i • 
Second Cmid. Trust 2.01 2Sp. Do. l33 .- 'r 
south African Townships Minina t> -• 
Finance Cnn. 22cts- 


Lldstone 0 Jp. 6pcPti 

... 


Paaree iC. HJ 1.^975p 
Ptnwr J7c a. Do. Sets. 

Ryan Traders Distrfbmwai 3.Sp 


Syngel BesJ ’Mines 1 So 
Thomson Ora- Ord. 23 F 


Saker-s Finance S'zpcPI. 


1.72p 
United ... 
Vickers L 


ip 1.72p. Ord. 


United Kingdom Property 2.64375 b 
nitk. 4-ltpc 


Meyer (Mont a gue LJ 
Electrical 


■ULMER AND LUMI (HOLDINGS 
LIMITED 


PLEASE NOTE that the Ordinary 
Rt OUTERS will be CLOSED on Hie 14th 
and 1 5th January. 1974, 

By Order of the Board. 

W. C. COLEMAN, 

Secretary. 


UK OPTICAL A INDUSTRIAL HOLDINGS 
LTD. 


NOTICE IS HEREBY GIVEN that the 
Share TRANSFER BOOKS of Hie Company 
will be CLOSED on 31st December. 1973. 
lor one day only, lor the dutposc ol me 
preparation of the Interim Dividend doe 
on 7th February. 1974. 

Bv Order of the Board. 

J. H. PINTO. 

1 Secretary. 


CINEMAS (Cont.) 


OBEON. Leicester Square -930 61111. 

Walt Dune* Productions robin hood 

• III. Cont. Proas. 1.25. S.flS. 6.10. 5 JO. 

Circle Seats BkWe in advance. 


ODCON. Marble Arch. (723 201 1.2.1 
Peter O'Toole. Katharine Hepburn 
THE LION IN WINTER (A) 70mm O1S0. 
Seo. Prom. 3 00- 6.00. Feature 3.10, 
8.10. All scats bookable In advance. 


CONFERENCE 

HOTELS 



BOfiCEHEASfiHE 
Bolsl • Bieilaicb 


Tel : 090-57- S3T1 AAtttttfttRAC 


RESTAURANTS 


APHRODITE’S 


PICCADILLY, CLARCES STREET, 
MAYFAIR, WJ. 


Superb French rtuimc, fnbrianinnu 
and dftni\up so iwu bands uii s n.m. 
daitp cx. .Vsmdaji- LmeiiiiHu Jioalau 
to FruSaii 11 nnon-4 p.n 
RESERVATIONS «W 17S7. 


PUBLIC NOTICES 


ODEON, St Martin's Lane- (936 0691; 
1 811.1 George Segal. Glenda Jackson 
A TOUCH OF CLASS (AAJ. Cont. Prog*. 
2.00. 3.55. 6.1 S. 8.30. Feature 2.10. 
4.25 6.40. 9.00. 


p *fAMOUNT Levrer Regent St 839 6494 

PAPER MOON iAI. Progs. 2.00. 4.1 S. 
6.30. B.45. See. Perfs. All seats bookable 


BANK HOLIDAY 


The undermentioned Banks announce 
that an their offices In Scotland will 
be dosed on Wednesday. December 
26th. 1973. In addition to Christmas 
Dav. 

Bills ot Exchange which would 
otherwise be payable at any of tne-r 
offices on either ef these dars will 
be treated u being payable on Thurs- 
day, December 27m. 1973. 

Bank of Scotland 

The Royal Bank of Scotland Limited 
Clydesdale Bank Limited 


PRINCE CHARLES. Lee. S«j. 437 81 81. 
loth Month. 

I-AST TANGO IN PARIS (JO. Sn. port*. 
Dly. ilns. San.) 2 46 6,15. 9.00. Late 

•fflJff- Sat. it. as. Box OBire OPEN 

DAILY. Ail seats Bookable. 


RJAt-JO- «r 3488, THATLL BE THE 
I DAY lAA). Bind Essex. Rinse, Starr. 
Prcgs. 1.30. 3 . 40 . 6 . 00 , 8 JO. 


RITZ. LeiCKtPr Sq. 4J7 1234. JESUS 
CHRIST SUPERSTAR 1 A 1 . Props. 2.30. 
4.30. 6M. a 50. 


SCENE 4. SWISS .CENTRE. _Le»ceKW Sq. 


439 4470. 27th Wk. THE CANTERBUR'. 

TALES 'Xj. Sep. peris, daily ffne. Sun.) 
| 15.30. 3 00 6.15. 9 00. 12.00. 3oohable 


I STUDIO ONE. Oxford arcus. 437 3300, 

DIGBY THE BIGGEST DOG IN THE 

WORLD <U>. Progs. 1.00. 3.20. 5.45, B.lo 


PERSONAL 


SYSTEM INVESTMENT 
ADVISORY SERVICE 


will neip you to make profitable fn- 
vosamrnt cocislons. Many years of 
investment management awjerience 
support this service. 

Sena tor deuus to: Dept. F. 


D. ROY LA VERY 8 > CO„ 
Maageti House. clavton-ie-Daie. 
Blackburn. Lancs. 


FINE quality loose diamonds rewired 

urgently for Investment. — Write Boat 
T297L Financial Timet. 10. Cannon 
, Street. EC4P 4BY. 

GIVE THEM A CHOICE Wle Ya*r With 
a gift voucher from Boots or Timowy 

White*. Save* expensive pool and poeJr- 

aglno— end allows them to dwaw *m 

flats they realty vsnL 


STUDIO TWO. Oviord Circus. 437 3300. 
Laurence Oilvtcr. Michael Caine SLEUTH 
I AAJ. Progs. 135. 4.40, 7.3S. 


UNIVERSAL. Lower Regent SL 930 8944. 


THE DAY OF THE JACKAL iAI, Press 

MS. Sn. perfs. All seau 


2.15. £.75. 8 
bookable. 


WARNER RENDEZVOUS. Leks. So, 439 
8791. Clint Eastwood In MAGNUM 
FORCE <X>. ProBS. 12.45. 3.10. 5 AO. 
8.15. Late Frt. A Sat. 10-45 p.m. 


WARNER WEST END. Lelc. So. 439 07B1 

Clint Eastwood in MAGNUM roRCE /X). 

Proes. i.oo 5.2£. 5-55. 8.30. Late Frl, 
& Sat. 11.00 p.m. 


CLUBS 


EVE. 189 Regent SI. 734 0557. A la 
Carte o? All-in Menu. 5oectacular Floor- 
shows. Pius the m rtfi ms of Los Veracruz 
and the musk: of Johnny Hawfesworth and 
Friends. 


GARGOYLE. 69 Dean Street London. W.l. 

BILL DANE PRESENTS A NEW 

STRIPTEASE FLOORS HOW 
PIECES OF a - 
from Midmeht unrfl 2 la 
tuUMilcw 437 6455. 



ROLAND BROWSE & 
DELBANCO 

19 Cork Street, WJ. 

CHRISTMAS PRESENTS 
LITTLE PICTURES 

to 

EARDLEY. DUNS TAN. HERMAN, 

KAYE. LE SIDANER. NASH. 
SUTTON, VAUGHAN, ETC 

Daily 10-530; 

Sat. I5th December 10-1 DO 


SABIN GALLERIES 

4 CORK STREET, W.l. 734 6186 
Early English Watercolours 
and Drawings 
as Christmas presents 
mainly under £60 

Until December 22nd 

Plus Supplement 

MARUmitOUGH GRAPHICS LTD„ 77-18, 
Old Bond Street. W.l. - DEATH IN 
VENICE.'' bv John Piper. A new port- 
folio at eight screenprlnts- Dull* 10.0- 
5-30. Sab. 10 . 00 - 1 . 00 . Admission tree. 

MARJORIE PARR rtAUJERY. 2B5. King's 
Rd.. Chelsea. S. WJ. THE LEGAL SCENE. 
Paintings By PHVLMb MrtLkuNxIb. 
Open all day Saturday, closed Mondays. 

MAYOR GALLERY. 14. South MoltOfl St.. 
W.l. 01-493 8778. Fred Mayor 0 867- 
191 Gi paintings and watercolours. 

LEGER GALLERY, 13. Old Bond Street. 
W.l. important Exhibitions of Old Masters 
and English Watercolours until Christmas. 
Daily 9-5.30. Sab. 10 -T. 

HELLER GALLERY, 11 . Henrietta Place. 
W.l. G36 81 04. Contemporary Tapes- 
tries by wed-knimm British and Conti- 
nental Artists. 1 U a-m.-S P.m. Mon.-Frt. 

KAPLAN GALLERY. 6 . Duke Street. St. 
James's. S.W.1. Christmas Exhibition— 
Paintings by HENRI DU HEM ( 1 BG 0 - 
1941). Watennlours by THOMAS B. 
METEYARD (1565-19281. Dally 10-6. 
Sacs. ic-i. 

SHOOTING AND 
FISHING 

WYE FISHING 

TO LET. 1974 SEASON 

2 days per week throughout the season 
available on on* of the beat ana most 
famous fir beats on the Upper Wye, 
Fen Details Fran 

BERRY BROS. & LEGGE. 

Chartered Surveyors. 

8 Castilian Sc. Northampton. 


PLANT AND 
MACHINERY 


AW Import last few available 

New DM Generating Sim 
ibs Natural Gas Powered 

2 x 77 KVA: 1 x 138 KVA; 

1 x 206 KVA; 1 x 260 KVA; 

1 x 913 KVA 

230M1S/S0 alao H.T. Skid moumod 
Delivery 10 days. 

1*« Diesel Generating Co.. Borwrar 
Trading Estate, Bramfleld Rd.. Ludlow, 
Salop. Tel. Lad low 2 1 OX- T-W* JS- • 


COMPANY 


TO-DAY 

MEETIN 


Herman 

Radley Fashions and Textiles 
Sta nh ope Genera) Investment 


Sutton 9 PCBdS. Red. 18/12/73 £4.6479 
T«>wn Centre Sec. 1 J4p 
Unilever NV Ord. Sidijhs. 27 -5268p. Ceru. 
1 ° Br. FJ. 1.000 FI.146J. Do. RLIOO 
rf. 7 4.65 


w 1 


Yorkshire aoo 
O.fi5625o 


.Red. 26/6/74 , 
lire Investment Tr 




% 


Cambrian and General Secnrttles. Mareham 
Street. S.W„ 2 JO 

Central Provinces _ Manganese Ore. 
Winchester House. E-C. 12 
Granley Security, Winchester House. E.C_ 

Lucas (Joseph! Industries. Birmingham. 12 
MV Dart. BarneC 2-30 
Myjdlccon Hotels. Coburg Hotel. W- 12 
Orbit. Grimsby. 12.15 
Rothmans international. Winchester House. 
E.C., 1ZJ0 

Wade Potteries. Stoke-on-Trent. 12 


BOARD MEETIN' 
Finals 

Court Hotels (London) 

CronJie 

Galley 

Mariey 

Martin the Newsagent 
Osborn i Samuel > . 
Iniotims 


DIVIDEND A INTEREST PAYMENTS— 
Assam Consolidated Tea Estates 1 An 
a ■ es {John) O BSp 
Cambrian and Gen. Secs, S.15p 
imesterheid Prnperties 0.7p 
t (G, W.) 0.7p 
Glevcs <J.7k75p 

Gordon Jnhr«r -tephens 0.5p 
■s Irish 1.75p 
New Gui.._ a u.iehls Seta. 

Premier Inds. bets. 

Pvkc <W. J.l D.B75P 
Rexmore I.0102SP 
Rothmans Internationa] B Ord. IP 
Scottish A astral Ian 3.65850 
Simpson ts.i ord. and A 1.9031p 
Star <GL Britain, 1.575p 
W Ribbons 1-05p 


THURSDAY DECEMBER 20 
COMPANY MEETINGS— 

General I neestmem 
r- Tr ^i 17 -.P W ® rMd Street. E.C_ 12.30 
Casket <S.l Manchester. 12.30 
Concentric. Sutton ColdhekL 12 
Cnmulus Investment Trust 20. Fenchurdi 
Street EX .. 11 

winchester House. E.C, T2 
Jokal Tea. 37. Mincing Lane. E.C- 11.30 
London and Montrosa Investment Trust 
Bucklered ury House. E-C- 10.39 


WX: "- 


WEDNESOAY DECEMBER 19 
COMPANY MEETINGS— 
Beforave Assets. Winchester Home. 


British Aranf 

Tar Prod acts 


E.C. 


British 
Caveoham 

Danoc Imrasimcnt Trust 

Danks Gowerton 
Gilts pur 

May and Hassell 
Plvsu 

Russell tAhmander) 
Stroud Riley Drummond 


-S. C di"*r. E H5r Trat 

Burr Investments. Portman Hotel. w„ 


Brrcoo 


DIVIDEND A INTEREST PAYMENTS — 
Advance Electronics Q.T35P 
Arbuthnot Latham 2-6 95 o 

ChasDhrouDli-Pond's 2Bcts. 
mil-email iB.l 1.05 b 
G ordon (LUIS) 1.750- 
Green's Economiser Ln.stk. 4*wpc 


Harper uohni i.osp 

irhllip 


ipi Invest 1.75p 
Honor*"" |r Jbets. 
h Invest Ip 


Keith a,-.u .iv...tnon 0.87SP 
Neorettl and Zam bra Ln.Stk. £3.369829 


Securities Trust or 1.75b 


Smith and Pearson 


Fun din vest Winchester House; E.C.. 10-45 
Grand Central Investment 37. Queen 
Street E.C_ 12 

Meru. 113. Park Lane. WJ 11.30 
MidhuretWhite. Dukes Hotel. S-W_ 12 
Smnuel Properties. 100 . Wood Street 

Sand^on Murray and Elder. Bradford. 

Seddon Diesel Vehicles. Oldham, 12 
Shavr (John! 'Saftardi. Salford. 12 
Tow n Qein re Securities. Leeds. 3-30 
Yorkshire ana Lancashire Investment 
Trust Manchester. 12 
BOARD MEETINGS — 

Finals: 

Atlas Stone 
Bluemel Bros. 

MMOr CW *’ 


a=r--i --5 tsr: — Glasgow, iojb 

Tan Sad. Tipton. 10 

United Industrial. Mostyu Hotel, W„ 2.30 
_ BOARD MEETINGS — 

Finals: 

Berts lord (S. and WJ 

British Oxygen 

Brunner Investment Trust 

Ferr o Me tal and Chemical Corpo rati on 

Stenhouse 

I nt e ri ms: 

Bevan (O. F.) 

Bulmor (H. PJ 
ConUnuou* StaUooenr 
Moorhouse and Brook 
Rqirtirdge and Kegan pul 
SobranJa 
Trustees Carp. 

_ DIVIDEND A INTEREST PAYMENTS — 
Anglo Scottish Investment Trust 0.735P. 

B Shi. 0.0875a 
Aronson CAJ TJU3n 
Barker and Dobson 0.7p 
Barking 9 1 - - - - - 

Britt 

Dh — ...m. 

British Transport 4ncStk. 1S7Z-77 zpc 
Brvcourc invests. 1.B9p ■ 

Burv 5L Edmunds 9 isPCBds. Red. 3AT2T3A 

«M*PC 

Ca.rnjpn InWK. Trust SpcPT. 1.750 , 
Canadian Overseas Packaging Inds. i 5 cts. 


- =• 

E * u *“- sm \T' - 

Hertnaa Smith, Birmingham. 12 ' 

Malayan Tin Dredging. 55. Moorgate. E 

Moriand. Abingdon. 12.30 
Norman Granger Industries. Nutting hi 

Pochlns. Mlddlewlch. 12 
Rosehapeh. 37. Queen Street, E-C- 12 
Sidroy, Leicester. 3 

SoMheroMalaran Tin Dredging. 55, Me 

: 9S ar, “’ IhBogtries, 203. 

_ BOARD 1 MEETINGS— 

Flnabn 

Hardys a nd Hansoe 
intarfMs 
Kevser Ullmann 
Monitor 




arker and Dobson 0.7p 
irking 9iredBds.Red. 28/6/74 41dX 
ritlsh Printing Con. IP. Ob.£tfc. El .44247. 
□h.Stk. £1 49795. Db.StkS. 3 


Chichester 3 *jpc^ds.R«j. ’26176174 4Loc 


Be5! V SSS D O.I,^r ER,!ST pavmm,t 

(William i investment Trwtt I no 

0.84p 

Bridgewater Investment Trust O.175o 

B ?^ Gwieral iVrSh 

Trust Dfd. 1475 b 
C* lrd CDundeet 0.B75P 
Casket (S.l 1.325305P 
ChartcrtiouJk Investment Trrat 1.05a 
Cocksedge 0.875P 
Comco 0.B4P 

Codfc (William) JSheawfd) 0.6p 
Cullens Stores Ord. and A 0.7o 
Cumulus Investment Trust 0-7p 
Graatannans stores Ow. and A I4ct&. 
House and Fraser 1.12SP 
Lonaon and Garfmore Investment Ti 
0.210 

London Tin Cpn. 1.4p 
Ma&sey-Fennnua 20rts. I 

Me*Pna (Transvaal) Devpt. 23rts. J 

Northern Industrial Improvement Tit 0 f 




United City Merchants 

Wade Potteries l.lBp 


TO-MORROW 
COMPANY MEETINGS — 


Anglo Scottish Investment Trust. 2 . St. 

Miry Axe. E.CL.2.45. 

Border and Southern Stockholders Trust. 
Winchester Houre. E.C. 11.30 

?ct u.\ 23. Chartertiouw Souare. E.C, 


Clark and Fenn 

Cussons 

Forminster 

Jacksons Bourne End 
jams <H. C.» 

Dnlsaxe 


Concentric 

Const. African Selection Trust 1.750 
C ° n ^, 73) U ^I ,5925p ’^ P ‘ ° D - <PW,M Com - 

5*3 *sr, r 3 u i-« s^ 2 - ai - as - 2 ^ 

FjnR^Re- In vestment TsL. DAStfcs. 2. 2U, 


Pol ry rl Peck*.' -^ laefcbor,,> 3.7072So 


•P* 


=W§!74_«4Pc 


[iPCBda^Red. 25«f74 44 <sk 
I. 7.7s 


tl 


Hepwprth (J.k Leeds. 11.15 


DIVIDEND A INTEREST PAYMENTS — 
Assam Consolidated Tea Estates 6 pcPT. 
_34W 

Belgrave Assets O.Zp 
Bolands Ug. 6 ocPf. 3pe 
19,6.7. 


iwp, OWU 

Bolton 9 pcBds. Red. 


6.74 4kmc 


Heoworth U.) A and B Ord. 

j«^SS°S^!^S Bds - Red - “- 6174 4J<De 

fer-ftsr i - sso 

Moray and Nairn 9 ^ pcBds. Rad. 26/674 

Municipal Trust 2^25p. Do. f.722B9p 
National Bank of Australasia 7 .Sets. 
Northern securities Truss 0.7 d 


. 0-35p 

Rath sehlld investment Trust g.Bp 
Scottish National Trust I.SlpT 
2.1p f 

South African Breweries * *w«- E4 ik > 

Tarry <E. W.l 4375e _ 

Unerman 1.4p “ 

Weston Pharmaceuticals 0-5£p '' 

Wostuooi Investment Trust 0.875P 
Whitbread 0.8125o 

SATURDAY DECEMBER 22 ! 

DIVIDEND ft INTEREST PAYMENT 
British Prtntinq Coro. Ln-Stkv 4L. 4'» 


Cam dei _6/»pcBds.Red. 2/174 £3.379/ 
lain Pnfpi ' 


Chamberlain PhTpps o'.56o 
- IOj ' 


Kynecti ■ (G. and GJ 2.675P 
Smith (Hermani 0 20TZ5P 
T-lth 3.5ocPf. 1.7SPC 
West Nile SpcPT. 2.1 pc 




A YEAR OF RECORDS- 

and current activities very buoyant 



PRE-TAX PROFIT 

UP 55-5% 

EARNINGS PER 
ORDINARY SHARE 

UP 53-7% 

NET ASSETS 

UP 24-7% 

SALES 

UP 17-4% 


MR. ERICSOSNOW 


At the Annual General Meeting of United 
City Merchants the Chairman, Mr. Eric 
Sosnow, reported: 

TRADING RESULTS 

Sales £90 million 

Pre-Tax Profits £1 .54 million 

Earnings per 10p ordinary share 7.36 p 
Nat Assets • £5,7 million 

Total Dividend 16.8% 

Bones Issue 1 for 3 


justify the continuation of the present rats 
of dividend on the capital as increased by 
tiie one for three bonus— the fourth sines 
1864. 

"Hie above excellent results were achieved 
without new acquisitions and entirely from 
internal growth. 


Hie dividend is the highest allowed under 
the Government's Prices and Pay Code. 
Theivesem rate of earnings would easily 


FUTURE PROSPECTS 

Mr. EncSosnow also stated that trading 
activhiss since the end of the financial yea 
are buoyant and that the first half of the 
cmrentyear win show substantial growth 
and a further increase in profits. 


United City Merchants Limited 


Intsrairtfonal export and Import merchtHrtx. agotr^s and beakers 

UCM House, 3/5 Sw8itowPJ»ce, Princes Street London, VV^ A IBB. Tel: 01 6298424. 
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THIS ONE TRAINS SALESMEN. THIS ONE PROMOTES TOURISM. 


»-• 

t- - ‘ 





• ■ V.. -:: 77 :--:V *»...< 


BiMtitfiiMiffn i ' . - - vpv : 


THIS ONE ORGANIZES EXHIBITIONS 


THIS ONE HELPS SAVE UVES. 



THIS ONE EDUCATES CHILDREN. THIS ONE TRAINS SPACEMEN. 


1 



THIS ONE SELLS CARS. 


THIS ONE IS A MANAGEMENT AID. 


Sony introduces yet another revolution in . 

the world of communications. ... 

Basically, it’s one hou r of colour tele sv isioi n, 

with two sound tracks, on a cassette the si 

of a book. 


Slotted into a special tape deck, it can be 
played through an ordinary household television. 
It’s called the Sony U-matic. 

And it means there’s now a television 
system that lets you control the subject, time, 


viewing frequency and audience.Thi.nk what 
you could do with that. 

Write to Sony (UK) Ltd, Commercialand 
Industrial Division,. Pyrene House, Sunbury 
Cross, Sunbury-on-Thames, Middx. SONY, 










• ;Vicv > ! 

The Financial Times Monday December 17 1973 il* 


ENERGY AND TRANSPORT CRISIS 






hiv 


ELECTRICITY 


‘Public response’ averts 
weekend power cuts 


(Industry takes stock of the curbs 


BY KEN GOFTON 

FOR MANY major industrial Clothing imports increased by up. let alon e next year’s harvest, if they would see any. at all next it was working P ro ST*ssiveI: . 
groups to-day will present the 50 per cent in the first nine The NFU has already sent one year. through the night programme 


first opportunity for a detailed months of this year, and one deputation to the Ministry Of He said that the 40 per cent and asked passengers not au. i 

analysis of t\pw they can operate executivei pointed out that any Agriculture to complain about increase would barely enable travel until after Christmas to b< 

under the severe power-saving opening of the floodgates to' make shortages. It warned that operators to catch up on wide- patient. Its switchboards wen 

measures announced by the up the shortfall in UJv. prodae- Britain’s agricultural expansion spread Increases in costs since swamped with calk, it said. 


BY MICHAEL CASSELL 


Government last Thursday. tion would only make the programme was threatened by the base date of calculations, BROADCASTING: Televisloi 

For although it was iramedi- balance of payments situation lack of raw materials including March, 1870. programmes on BBC 1. BBC . 

ately clear that the measures, worse. On the other hand, a com- fertilisers, pesticides, packaging Among the rising costs cited and ITV will end at 10-20-ico 


'power cuts over the weekend, continued and improved upon if Northern Ireland from Wednes- serious impact, guidance on the an internal matter of “ how much ■ tlle Government’s announcements the end of the year, and the pos- Day, Boxing Day, and New Year • 

There were fears at one time ' possible. day. A separate Order is being detailed interpretation of the British miners should be paid.” last wee k. sibility of an extra duty on-fuel Eve. The British Broad castin, 

that the widespread disconnec- a maximum 6 Der cent voltaee introduced before Parliament regulations was not easily FOUNDRIES: Many operate „ PUBLISHING * Mr David ^ today’s Budget. Corporation said yesterday tha. 

-tions which hit the country on reduction, now virtuallv a which will have the same effect obtained. continuous casting processes, and dir ecto r-ge neral o f the The cab operators may ask scheduling of most programme. 

-Friday night would have to be permanent feature of the IuddIv as that covering Great Britain. However, most companies were still unclear at the week- P«lodleU Publishers’ Assoda- the Horae once for some relief would be unchanged up to 9-5 
repeated, but the Central Elec- situation, was continued throueh The Province la not affected to should now have heard on what e nd what classification they had *»“• we ® k '“ d from fuel duty, already enjoyed pm. each day. It added that th-- 

tneity Generating Board th e week-end m rave the same extern as Britain by they may operate, or to be en given. While the process ^e industry welcomed “Govern- by London Transport and by 1140 pa news on BBC Radio ■ 

reported that consumers had electricitv as nnssihlt The the effect on coal stocks of the what electricity they are entitled. cou id be interrupted inter- : agricultural and marine users, would be extended to 20 minute • 

made a substantial contribution weat her was eeneraUv milder miners’, overtime ban. Most ^ *be strict nature of the m ittent working would severely » > They are also asking to be classi- each evening, with provision fo. 

to its efforts and were dearly CTT SSScSl electricity is generated from oil. regulations has become more disrupt factory organisation. Who burns Coal ... Bed as public transport for fuel a 30-minute bulletin whei 

making economies. “ . p ^ J , The Government has made it wid * ly appreciated, so the diffi- Many, uk e F. R Lloyd, IMI, and (M. tons, allocation purposes while the 'necessary. 

On Saturday demand was „ f easing in demand far clear however that Northern facing particular sectors x>elta. normally operate these 1972} shortage lasts. Although supplies FOOD SUPPLIES: In spite q. 

estimated to have fallen by about after an appi eal from Ireland as part of the U.K is have become more apparenL continuous processes on five or Power stations 654 are believed to have improved -the priorities Siren to foo«- • 

3 per cent below the normally Ronald Richardson, deputy expected to make Its contribution ■— * more days a week. Those which Coke (mainlv sted) • 20.1 unionised drivers have called for manufacturing and distnbutior. • 

-anticipated load. Yesterday’s ™M™ n or the Electricity Coun- t0 ove ralI national fuel saving. Prnflf« Cfl/ID have been working seven days a Industry 11.4 petrol rationing and are meeting the grocery trade is beginning t • 

lunch-time peak, when it was o* J n j use Among the continuous nrnrp.ss week were demanding to know Domestic (inc. patent fuels) 184 the GLC to-day to talk about express anxieties about de • 

originally feared that more cuts fi ec *? lcl ^’ b Mr, j R i£ har ^f 0 S aaid industries which will be- affected ENGINEERING: Operating whether they too were expected nn J n :i - - extra supplies of dieseL liveries. Even so, Ministry o 

would be necessary, was - met ? l . w®®k-end that if house- _ Pont’s chemical works at Profitably on a three -day week to cut back to three-day opera- * * * • • • ■ HAIRDRESSING: Unlike shops, Agriculture officials at the weei 

'“quite comfortably" by the b°l d © rs did not cut down on LondQml - rrv -nd manmart, will be impossible for many com- tion, which would be a bigger percent. High Street salons cannot cram end denied reports that fo*. ,1"! 

-GEGB, and by the afternoon consumption, cuts of up to D }_ nts o Derated hv m Patties, particularly in “ capital- sacrifice than was expected of S f extra business into a shorter rationing was being considered , 

demand was running at about 40 . a : w “" would be Fih H Courtaulds and- Mnn intensive" areas, and where industry at large. renneir working week, and may be forced According to Mrs. Peggy Fenner - 

6 per cenL below normal require- needed, even in the early days. * red ^ d warki “ employees successfully press to POTTERIES: The firing kilns _ . outfit to put up their prices to avoid the Parliamentary Secretary t 

.meats. The public, he said, faced the week will hit a number of maior ^ pa * d 013 1116 basis 811 are in continuous use. Wedgwood Gases ana chemicals /.a being forced irto a loss situation the Ministry, there was n 

The CEGB stressed, however, “fiercest and most ravage rota concerns including Harl?nd id haa one alM * ctrlc pl “V,“ d SSS? ’1, g* Government restrictions. Mr. shortage of food for Christmas 

that the supply situation could cuts" that any country had Wolff, the shipbuilders; Short Gujy J while , most °*“* <*** SSSSe hating 24 5 DD Til ey J ed,tt l r *** * lCTelS “ ** ™ ' 

change on an hour-to-hour basis, experienced unless it complied Brothers, the aircraft manufac- ?|S? natu ^ al gas ’ 0r LPG ’ ^ SSSSal engine, 194 dreraera Joura^L, said at the were good, 

and that because the weekend with requests to save power, turers; the tobacco industry and reqmre lo SeTolTfelJSciS- ZOd week-end that without electricity • YetMr. Leonard Re eve s-Snutl- 

had been trouble-free no such Complete cities would lose elec- the extensive linen and clothing °P e rete electric fans. Clanfica- 39 j the ^ was tittle that the trade chief executive of the Nations 

assurances could be given about tricity for long periods. industry penalty clauses for late delivery t i on is still being sought on how could 1.0 except cut hair by Federation of Retail Grocen 

assumm.es cduiu ue given aoouc incuy ror long pennos. inuusny. under export contracts. the kilns will bTaffected. t candlelight “If these res trie- with over 10,000 members in th 

TEXTILES AND CLOTHING: • • - RHCl ClCCtTICIty tions mean tbat they lose money, U.K., said in London yesterda - 

• MAIL One of the U-K/s basic manufac- Farm foorc percent, then they may put up prices, .that supplies of salmon, come 

tunng inaostxies, employing JT dl ill ICdla Industry 32 without asking anyone's permis- beef, baked beans, and eanne- 

1 P ^<1 • j FARM MACHINERY: Mann- Railways 1 si on, until they are making a fruits of all kinds would b 

1*01 1 (YA ClrfclX/ TAI"/'AC ■ facturers, through the Agricul- OwnMtic 41 profit again, he added. “critical " in the New Year. 

IV all 20"M0 tt lUitra LliilainidS S&. M JsJ&SSl Sd Engmeei’ 6 n. . J* L hough . 2 ere „ we ;* t S’ 

® hare bie^SslS^how hS ^ Parity steel supplies to J* ShO-DS bUSV SiTl^cera Sere having ^difl 

,17. 4- ^allocate tta«r reduced produ, J ^ .Mr, — RETAILING: Londou- West %}* restocWng. and whdesa.m ' 


agricultural and marine users, would be extended to 20 minute • 

, . They are also asking to be classi- each evening, with provision fo. 

Who burns coai ... Bed as public transport for Fuel a 30-minute bulletin whei 

(M. tons, allocation purposes while the 'necessary. 

• • 1972) shortage lasts. Although supplies FOOD SUPPLIES: In spite q ■ 

ver stations 654 are believed to have improved - the priorities given to foo>. 

re (mainlv sted) - 20.1 unionised drivers have called for manufacturing and dlstributior. - 
iistry 11.4 petrol rationing and are meeting the grocery trade is beginning t • ' (1 

nestic (inc patent fuels) 184 the GLC to-day to talk about express anxieties about de 

__j *i - extra supplies of dieseL liveries. Even so, Ministry o 

. ana Oil ... - HAIRDRESSING: Unlike shops, Agriculture officials at the weei 

per cent. High Street salons cannot cram end denied reports that foo>.. 

of extra business into a shorter rationing was being considered , 

refineir working week, and may be forced According to Mrs. Peggy Fennei ’ - 

output t0 pu t up their prices to avoid the Parliamentary Secretary t 

es and chemicals 7.5 being forced irto a loss situation the Ministry, there was n 

»nng (petrol) 15J jj y Government restrictions. Mr. shortage of food for Christina: 

“t* 01 ? Dan Tilley, editor of the Hair- and stock levels in the countr - 

n * 5tI 5 . . tin8 . . frL dressers’ JoumaL said at the were good, 

v and industrial engines 194 week-end that without electricity • Yet Mr. Leonard Reeves-Smith 

^ and 10 a there was little that the trade chief executive of the Nattona 

K,,BtT3r, could i.o except cut hair by Federation of Retail Grocen 

j i .iv-i candlelight “ If these res trie- with over 10,000 members in th 

... anu eiectncny tions mean that they lose money, U.K., said in London yesterda - 

percent, then they may put up prlees, .that supplies of salmon, come 

tstry 32 without asking anyone's permis- beef, baked beans, and eanne- 


Rail go-slow forces Christmas 
parcels ban in South-East 


without asking anyone s permis- beef, baked beans, and eanne 
sion, until they are making a fruits of all kinds would b 


profit again," he added. 


Shops busy 


“critical " in the New Year. 

Although there were u 
shortages in the shops yet b 
said, grocers were having difl 


RETAILING: London- West culty restocking, and wholesale! 


OIL UUI.UUU JVAI • OUi a/CCLU nmnimmi. .UVUUU1L ' II COl __ — , » . 

i! d«r S^ttejgo^tion^ect^ meet initiative during ,Uri. period End « Sh n JS Toi 


BY MICHAEL CASSELL 


picture to emerge, but these were general, of national emergency." ' but ^st tc i use their five-day “g*- 1 of pi 

among the points made by some Government took direct action to added ^ it was entirely wrong allocation of power up to the S arSculirt- 

of the biggest companies In the ensure that the limited supply that periodicals should be end of the year. Some raid at that2ec?nn edo r Stl e 

industry: of steel was channeUed to discriminated against in the week-end that they would use t ^ 1 T , ^ 

• The products going to export e«ential indiutry, unacceptable maaner detailed oy the Govern- ^all in the coming week, but t00 ' might ^ har 

meebatrt iva flhnrt^PPC WGIllf! OfHMir 44 iTniPIK A+horc iuiTI mcfrn»t Hmrc Ml urKinh LU 


THE POST OFFICE has been addresses Surface and air par- are no plans to do this and no • The products going to export essential industry, unacceptable maQ ner detailed oy the Govern- il 311 In the coming week, but 
forced to impose an almost total cels will be accepted as usual. final posting dates for other markets are not necessarily the shortages would occur. “ Unless me nL others will restrict days on which 

ban on moving parcels in and The ban has been brought in regions are being given. same as those destined for the something is done, the satis- uHii h<> they are open, and save some of 

out of the South-East because to enable the P.O. to maintain The South-East has been hit UJC, so that it might not be a factory harvesting of next year’s on this nainthesali addins: “I fl> e,r “ration" for the opening 


UUI Ui uie otiuwroui IU enauie tne c . kj . io maintain *i»c ouuiu-oml n«a uecu uu UJ\^ so tnat It mignt not he a lacwwy ujiveaung or ue*t years on fWiR nnint he said addine- “I meir “raaon - - ior toe opening DlfflCllItlGS 

of disruption on the railways. letter services and to clear the because of the density of popula- simple matter of choosing one crops, grass, cereals, fruit and heUe™ that^ it £ absolutely rieht of the special sales the foUo wing • . . . “ _ . . j. 

This follows a warning last accumulation of parcels already tion. and consequent high market or the other, said Tootal. vegetables, potatoes and sugar ? or n ew S DaDere tr be riveii ^ek. Alt^ugh the Salnsbary groui 

week from Sir WUIiam Ryland, tii hand. Information about the volume of parcel moments, if the emergency is short-lived, beet is. seriously jeopardised," he P i, but siSill? Meanwhile, the stores ta J*SS£*!S fa 

P.O. chairman, tbat disruption : ?ZL } !?ZSA3S!* ° f 1118 E °' the company wiU probably expect added , ^ stitusthould have been London and other major centres 




of rail services seemed bound to 


Lanp anenes huiit- tin vmtpniav slow by train drivers. all customers to “ share the One other aspect 

,535! th* T^rSnJ H £in?l In the pre-Christmas period, misery,” but if It looks like going back in steel and wc 


affect the Christmas post. With- outsil £ t i, e Trafalgar Square port pre^nrismias penoo. misery," Dut if it looks like going oack in sreei, ana wo 

nut tho rail crisis the severe ^ P.O. expects to handle more on for some months then a that is worrying the 


out the rail crisis the severe office, London. As the only port “°i5 £L t ff n K a X *SS actors of the community." In his customers spending freely. At if the netio! slwatio L ^ ’** 

delays experienced last year office in the country to open on a “ an “‘j system of priorities will be is the effect on the industry’s view essential trace and technical Debenhams in Birmingham a vlo ,.nahio t 

would almost certainly have Snnda“ “ pSJfdM metSof ““"S*™ 1 r *l u ‘£ e<1 -. . publication, would be needed to spokesman said that takings were iSed^fveriesTrom Z «n 

been avoided, he said. the public with their last chance staff ^ a f e , been *SSS ited > J tbe that tr ^ ct ? rs , . farm machinery, ensure a flow of information not up by 19-22 per cent on last vi SrSnrS™ wl/xrj? 

_ _ _ J . .. 1n kL* Judiinn viuuire saiT]e tota j as in 1972. and an the question of allocations to cus- which is facing peak demand ™aiiv avaiiahi* in nnw^anprs vear and nnlv ahnnt s n«»r pant nouses to the stores. I f'l , ■ ^ a 

The P.O, announced at the to beat the deadline. additional S.000 vehicles hare tomera would probably be left because of the worldwide JfSffiLJS T“«sS»“ “^ Spaper8 Fine Fare confirmed that theri l V ^ S 


The P.0, announced at the to heat the deadline. additional S400 vehicles hare tamers would probablf be lift be^ise 5f the ' woPiditidi “!!? pape " Fine Fare confirmed that therj iV a 

week-end that ft could no longer " been hired to complement the to individual subsidiaries to increase in farmers’ incomes. y hv lnflatk»n was a skortage of baked beans 

accept parcels for addresses in sC ope of these restricted services 25.000-strong postal fleet The decide. As a generalisation,. It The National Farmers* Union • . T _ n . . and that there could be difficul 

London. Kent. Sussex. E^sex. w n be available at local post P.O. expects to make “a slight could foresee a clash of interests sham the machinery-makers' I ^3(1 COSTS * Re * e “ t ties about supplies of other car. 1 *’ 

Middlesex, Buckinghamshire, offices. profit" on its Christmas between the Government, which concern about the situation. With Street commented that people ned vegetables and fruit 

Bedfordshire and Hertfordshire, a spokesman said the move business. might want exports to be given the agricultural machinery- TAXIS: Organisations repre- ap P eared to be buying more liquid PETROLEM GAS 

unless they were posted within ms •' unavoidable." . A close It reminded the public last priority, and the industry, which dealers, the NFU and the Agri- seating the 14,000 London taxi- expensive presents — many Liquefied butane and propane 

those areas. watch was being kept on the night that to-morrow was the last wou ^^ probably want to satisfy cultural Engineers' Association drivers are to meet Lord Colville, shoppers are afraid that the from to-morrow, are subject ti . 

Neither will post offices in situation, to determine whether date for posting second-class home customers first are sending a deputation to the Minister of State at the Home P° und will not be worth much yj e san ie export controls a 

these areas handle parcels for simliar action would have to be Christmas letters and - cards. T ti e 1 extile industry's view on Department of Trade and Office, on Thursday to try to get “ ext y ®er and are putting it into already apply to most athe; 

non-local destinations, except extended to other areas pf the while the deadline for first-class whatythe Government should do Industryi to-day to ' call for fares raised. items like jewellery and Oriental petroleum products, under thi 

those going to overseas country. At the moment there mail was on the following day, about imports appears to be immediate Government action to The London Motor Cab Pro- car P e t s - . Export of Goods" (Control 

divided. help farm machinery manufac- prieto rs' Association applied for AIR TRAVEL: Seriously (Amendment No. 5) Order 197J 

“ ! ' — — - tore. a 40 per cent increase earlier affected by fuel sortages, British published at the week-end. Th 

If I i*!l* ■ For the NFU the biggest this year. Mr. Geoffrey Trotter, Airways, which has bad to cancel move has been made because c 

IT I OOCPA \ A ir\rr\ OTIll II !Ot O problem is shortage of spare chairman of the association, said about 1.600 of the 6400 flights the difficult supply position c 

I I L-V/ClOL/U VVCI oLllI I Uo L CL parts, about which they have last night that the trade was in planned between now and New liquid petroleum gases, but a 

J complained for months. One NFU a very militant mood, with some Year, had 200 staff working over open general export licence 

. ' __ _ , , _ _ J I_ official said yesterday that unless operators threatening to pull out the week-end, trying to contact authorising shipments of thes 

I If 1 [ f ill IjS-l ||\/ \A/Q if ilHV/n t* 1 ® Government acted, spring because they had seen practically some of the 200,000 passengers, products in containers holdin 

■ k/LAVj 1 1 l\^ v/v/ 1 I I IV VV V/ I ICA V V/ cultivation work would be held no return this year and doubted The airline said yesterday that less than 50 kg. has been grantee 

the best name in the world. 
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ELECTRICAL CONTRACTORS 


Drambuie 


But we’re not. 


Selective wage increases urged inquiry 


Over the past twelve years, Leasco Corporation has been 
evolving into one of the nation's largest financial services 
companies, with assets today of $1 .5 billion and revenues 
and operating income for the latest twelve months of $71 0 
million and $34.9 million, respectively. 

Along the way we’ve developed major industry positions not 
only in leasing, but in insurance and management services 
as well. In fact, today our principal subsidiary, The Reliance 
Insurance Companies, founded in Philadelphia in 1817, 
contributes 80 percent of combined divisional revenues and 
operating income. 

So while we’re still a major factor in leasing virtually all kinds 
of capital equipment as a group of companies providing a 
broad range of services on which a growing number of 
people depend, we are a great deal more. 

That’s why effective today, December 17 Leasco Corporation 
becomes Reliance Group, Incorporated. 


A C A LL to the Government to 
admit its mistakes, a warning of 
2 to 3m. unemployed by the 
Spring and strong criticism of 
many union leaders were made 
by Mr. M. A. Stothers, vice- 
president of the Electrical Con- 
tractors Association in Man- 
chester. He was speaking at the 
annual dinner of the association's 
Manchester branch. 


Mr. Stothers said the British 
people were the world's best at 
being cheerful in the face of 
adversity, but how long would 
they be prepared to suffer in- 
convenience at the beginning 
followed by a reduction in the 
standard of living and ultimately, 
for many, unemployment, the 
dole and social security? 

He said: " We must not allow 
either Left-wing trade union 
leaders, or an inflexible Govern- 
ment to drive us back to those 
vividly remembered days of 
depression. 

“ If the present problems are 
not solved within the next few 
weeks, between two and three 
million unemployed is probable 
by the Spring." 

Mr. Stothers believed there 
was a solution. He said that 
Government (its colour was 
irrelevant) should be prepared 
to admit its mistakes. There 
were two fundamental mistakes: 
first, the introduction of the 
Industrial Relations Act when 


both trade unionists and indus- 
trialists had warned it would not 
work — and it had not Not one 
major dispute bad been solved 
or even helped by the Act. It 
was a bad Act and bad law 
encouraged law-breaking. 

Second, having recognised that 
inflation was running away, 
efforts had been made to cure 
it by using short-term measures 
to fight long-term problems. 

"Restraint must then be placed 
on the industries which have 
established higher rates of pay 
recently to allow those who have 
fallen behind to have larger 
increases so that their respective 


positions are re -attained. Only 
some such selective method will 
work in the long term." 

He went on to say that 
standard increases of X per cent, 
would not work because they 
were set by civil servants who 
did not understand tbat far more i 
important in the worker’s-mind j 
than a comparison of his wage, 
packet with the cost of living 
was how he had fared compared 
■with the man next door or the 
other man on the same site. 


resumes 


" You cannot convince me that 
an electrician will be happy with 
less pay than a brickie's 
labourer,” he said. 


Business fuel rations 


BUSINESS USERS calling at post 
offices for their vehicle fuel 
ration coupons over the next 
three weeks are asked to call 
oo the correct day for the par- 
ticular initial of the name shown 
in the log-book. 

The system works in the same 
way as did the issue of basic 
coupons to private motorists — 
alloted days for specific initials. 
Coupons for A, B and C have 
already been issued. 

All those whose nam e begins 
with D or E should call for their 
coupons to-day, with the log-book 
and the completed application 


form (Bl, B2 or AG1), which 
should be endorsed as necessary, 
by the employer. I 

Thereafter, the days for collec- 1 
ing business ration books are: 


Date UX.* 
Dec. 18 F.G 
Dec. 19 H.I.J.K 


Dec. 20 L 
Dec 21 M,N,0 


Dec. 27 — 
Dec. 28 P,Q,R 


Dec. 29 5 
Dec. 31 T,U,V 


Scotland 

F,G 

HJ.J.K 

L 

M 

N.O.P.Q.R 

S.T 

U,V,W^C,Y^ 


Ian. 2 W.X.Y.Z — 


* except Scotland 


By Our Own Correspondent 

SKYE. Dec. 16. ,’p • 

AFTER A three-week adjourrL ^ = 
meat, the public Inquiry into th 2 ** * 

proposed oil production platfon 
construction yard at Drumhui|Jl|^^ 

Wester Ross, resumes to-morroJlij|^^| r | TW 
at the Balmacarra Hotel, nes * 

Kyle of Lochalsh. In its initi, 
two weeks, nine witnesses gaV 
evidence for the joint applicant. 

John MowJem and Taylor Woo/ 1 ' - 
row Construction, who want ■ ~ 
construct 10 250,000-ton dee 
water concrete platforms — wei 
heads— over a 15 year period. 

The yard is planned for tl 
south shore of the Loch Carre 
on land owned by the Nation 
Trust for Scotland, which wii. 

Ross and Cromarty Coun- 
Council and others, have -object! 
to the project 

Seven QCs represent varloi 
interests ranging from tl 
Department of Trade ai 
Industry, which backs tl 
scheme, to the local bagpil 
society, which is against it. J 
least 12 more witnesses are beiz 
put forward by the applican^ 
whose presentation will In? ia vr 
followed by the DTI and tl* ) j V 3 
Highlands and Islands Develo *' * ? ft 

ment Board before the objectii 
parties will be heard. ,> ■* . 


l ■ - 

* j 
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Shetland anticipates 
rise in population 


Lights stay bright at 
winter sports centres 




BY ARTHUR SAN DUES 



BY CHRIS BAUR 


Reliance Group, Incorporated 
280 Park Avenue, New York 1 001 7 


NYSETicker Symbol: REL 


SHETLAND EXPECTS that its 
17.000 population could rise by 
almost 20 per cent, in the next 
three years as the full impact of 
development on the North Sea 
oilfields to the east of the islands 
makes itself felt By Easter, the 
county council there hopes to be 
ready to start spending about 
£25m. 'on port facilities which 
will be crucial to the East 
Shetland basin fields. 

The council, which employed 
consultants to assess the impact 
of the oil industry on Britain’s 
most northerly community, now 
estimates the first wave of 
development will produce a 
demand for between 400 to 500 
houses to accommodate perma- 
nent staff for the bases and 
oilfield installations in the period 
to 1976^77. This implies a popula- 
tion Intake of at least 1400. 

Temporary labour engaged in 


house construction and civil 
engineering works will total 
about 1,500 over the same period, 
the council predicts. 

It is “most unhappy” about 
this prospect, according to Mr. 
Ian Clark, Shetland’s county 
clerk and general manager. The 
council's forecasts will be 
explained this week to Lord Pol- 
warth. Minister of State at the 
Scottish Office, and the Govern- 
ment’s co-ordinator of North Sea 
oil activities. He starts a three- 
day tour of Shetland to-morrow. 

Special powers have been 
granted to the council (subject to 
House of Lords approval) for 
controlling and undertaking oil- 
related investments, notably on 
the SuLlom Voc deep-water inlet, 
where -it wants aH -major process- 
ing, storage and trans-shipment 
facilities concentrated. 


HEAVY SNOW which fell in ski 
villages of the French Alps this 
week-end, added to European 
governmental fuel guarantees, 
promises a merry Christmas for 
the Continental winter sports 
industry. 

Both the French and Austrian 
Governments have said so far 
that whatever else happens, 
foreign tourists will have all the 
fuel they need to escape from 
domestic chill to Alpine comfort. 
Large areas of the mountains are 
powered by hydro-electricity, but 
the guarantee also applies to 
petrol for tourist cars. 

Here in the French ski station 
of Les Arcs, Erna Low Travel, the 
British tour operator, opened a 
new hotel this week-end. Such 
has been a rush of Britons to 
the slopes during recent weeks 
that VIP guests at the opening 
had to - be billeted In other hotels 
to make way for payi n S visitors 
to the Erna Low project, the 
Winston. 

For the British, winter sports 
centres at the moment are like a 


forbidden land of bright Ugh 
and open petrol stations. The: 
is certainly no evidence « 
caution over fuel, and only pric> 
are a sharp reminder of tl 
state of the pound. 


Skiing has become crucial 1 
the economics of several Alpir 
areas of Europe, notab; 
northern Italy, Western Austr 
and the. Mont Blanc area i 
France. France has spent : 
least £12Qm., much of it Gover. 
ment ana Department loan an 
grant money, in developing ne 
ski stations to rival Austria's. 

There are probably 8m. reguh 
skiers in Europe spending prod 
gious amounts on ski equipmei 
and ski wear. The ski lobby 
powerful and fuel dispensatior 
for the three-month winter spor. 
season were almost inevitable. 


The British, a tiny 180,000 ma 
ket in comparison, are populs 
because, like the Dutch, the 
tend to ski in January whe 
Continental enthusiasts stay i. 
home. 
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" Healey would seek 
more tax from 
£4,000-a-year man 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

T7TS IN public expenditure and be tn favour of special taxes on 
dirtier taxes on incomes, luxuries consumer durables such as tele- 
jjd- property speculation were vision sets, washing machines 
dvneated yesterday by Mr. Denis and cars. 
teaicy. "shadow" Chancellor, He believed if the 

4 « n « can fnr f B M^hatin iati0 «f 1 fol,owed advice it would not 
SSoSlc c f Sis. b 8 e soWe the economic problem 

Rf Mr. Barber's K ioS^ni^^dSf tolsSi 
tofticlal statement. Mr. Healey {SSr^nomic ^o^sl° 
imphasised that cuts must be -Mr 

»ipctlve so that growth could /■ Reginald Maudling, former 

5 when SiLp^Km 3®'? e " a ‘ iT f Chancellor. did not 

Erased. F h °w higher ineome tax could 

Sfltervicwed on the BBC radio o?ro..™^ ant “ ■ the Pres ent 
digram me World This Week- 15 lt «> uld not 

fk Mr. Healey agreed the 5r e J!“£ for sevend months, 
gentry was facing a crisis “of “® Jjjj *®« a definite case for 
Mpttme proportions” in the expenditure, how- 

5jrt term, but coutd look for- ~rto , ^ partlcularly ,n t * ie road s 
^rd to the production of North pr °=» raj *J me - 

a. oil in a few years. Enoch Powell, Conserva- 

: .ft was essential to plan anv *v e no* for Wolverhampton S.W- 
-ts carefully and to avoid also interviewed on BBC radio, 
trailing investment in essential continued his bombardment of 
Castries like steel, coal, electri- Government policies. Asked 
my and public transport He wh ®ther he was frightened that 
ggrefore advocated cuts in "less a concerted attempt was being 
agential" areas such as defence, made by unions to bring the 
jflub, Maplin and the Channel Government down he replied. 
■tgjjgsL “ The Government has done 

lt**...- more to bring itself down by its 

fifiD? COStS futile and impractical policies 

° . than all the Communist-ridden 

1 There would inevitably have unions real or imaginary in the 
fa be a dr op in living standards world could have achieved.” 
a the country as a whole, and He hoped ^ Barber bad 
it was only fair that this should received authority from his 
ba shared — * with the nch pro- Cabinet colleagues to bring total 
tiding a high proportion. Mr. Government expenditure and 
Sital ef a estimate was that it receipts so nearly into balance 
murid he necessary to increase that eventually the pressure of 
taxation by aO P** - cent, an additional money that caused 
bteomes above £4.000 a year. inflation would die out. 
--Loopholes such as tax-free Mr. Powell would prefer to see 
low interest should be closed public expenditure programmes 
.gad capital gains tax increased, reduced gradually rather than by 
It was also import ant to punish “ wild al 1-th e-way-round slashes " 
property speculation so that which were never economically 
Increases in property values were effective. 

tiled even if property did not In the circumstances, die would 
dixtife hands. This would stop favour increased direct taxation 
jhe “obscene" profits made by rather thap piling additional 
tottolators and it would also taxes on to the price of goods, 
brtoc 4 *mm property values. While realising the technical 
jfr. Healey argued that the difficulties, Mr. Powell hoped 
Government should avoid raising some arrangement could be made 
thr eat of living by Increasing for immediate increases in the 
fixes on essentials, but he would collection of direct taxes. 


U.K. seeks changes 
in EEC proposals 
on company mergers 

BY PHILIP RAWSTORNE 

ffilNGES IN the EEC Com- of the European Parliament's 
nasion's proposed regulation for legal committee. Sir Derek will 
trolling company mercers are seek support for amendments 
' be pressed in Brussel this which would require the Com- 
ft by Sir Dorck Walker-Smith, mission to set more precise 
fbcrv.it: vc MP for Hertford- public interest criteria for 
■‘Sc East inquiries and which would 

“Thu draft regulation at present mergers approved 

provides lor any merger of 
undortaWncs with a global turn- and 

•ver of £500m. to be notified to SfSS^n^nSSSS 

the Commission. Such a merger nw?inrtvm?n?hv 

would then be held up for three 
*36 for . Commission {?« 

"7. . . , inquiry. 

_ -R *s estimated that more than The EEC’s policy on competi- 
V^e mergers to be tion, take-overs and mergers is 
witillwi would involve British expected to be debated al the 
- wmwbies. Tbr draft reguJation European Parliament In Stras- 
us encountered opposition from bourg next month. If Sir Derek 
tolh the Confederation of British fails to carry his amendments 
Industry am! the International this week, he will table them 
Dumber of Commerce. again during the parliamentary 

At a meeting on Wednesday session. 


EEC inquiry into 
common ports policy 

*Y PHILIP RAWSTORNE 

r fR BRITISH port authorities Under the EEC Treaty, ship- 
Rive evidence in Brussels ping is exempted from common 
m week ro n European Portia- policies in the transport field. 
aSat inquiry into possible moves With the enlargement of the 
tennis a common EEC purls Community, there has been a 
jjjtiey-. The inquiry, by the growing demand in the EEC for 
JwwmemV Regional Policy and co-ordination of at least some 
nUsport O 1111 mil tee. will he aspects of policy in the niember- 
**4ed liv Mr. James Hill. Con- Slates. 

gmwtivc ‘ 51 P for Southampton The interdependence of 
EuL Europe’s purls is being re- 

■ fifpfcsen .olives from London, emphasised by the oil crisis, and 
“WtiKwl, Glasgow and Sauih- the committee seeks views on 
Wtptnn will atiend the hearing, possible harmonisation of such 
tyfHher with IS other European policies as investment, subsidies, 
authorities. dues and working conditions. 


Tory MP attacks 
Maplin project 


!?? MAPLIN AIRPORT project 
*111 turn Thamcside into a new 
bigger Teessidc on the 
-oast* of Essex and Kent,” Mr. 
?JVid Crouch, Conservative MP 
*®f Canicriiury. said yesterday, 
a* added that it was of more 
®raediaie significance Hurt to 
Maplin go ahead " would con- 
fute and unnecessary addition 
our present burden of 
bfiation." 

Mr. Crouch, vice-chairman of 
*s Conservative Industry Com- 
“incc, stated- “There is no case 
®r a third London Airport, and 
*®re 13 certainly no case for 
•Wilding £ l.oooni. so recklessly 
• What we have to do is to 
r* that we make the right 
tfrisionc. and to say yes 10 
®*PHn would bo wrong both 
“Ohomically and environ- 
®*Mally. It is a massive 
fjftavaganee which the nation 
“bhQl conlcmpinte.*' 

Mr. Crouch was replying ti» an 
ggcle by Mr. David Madel. Tory 
gP for South Bedfordshire*, a 
*jWtn supporter, m the same 
«unon of tbj, Swimnri Journal. 
•viSRaiine of the Swintnn Con* 
►rvatlye CoMeqe, Masham. 
He claimed that many 
experts regarded coastal 


sites as " most hazardous "for 
aircraft because of danger from 
flocks of birds. .. 

In any case, the British Air- 
ports Authority and the CAA had 
both staled that Maplin was not 
n^pded. _ . tVia 

Mr. Model, in support of the 
idea of an " environmental air- 
port," argued that for the first 
time anvi ’■? in the world a 
Govcrnmen.’ has decided to site 
a new airport-, not 
economic and aviation factory 
dictate, but where the noise, 
pollution, blight and _loss of land 
can be kept to a n? ,n,mun, '; s , arap 
** if nothlTig is done conditions 
w.ll eel im-omnarahly worse at 
He ■ 1 throw, tiatwick and Luton. 
Basically, the Maplio project 

involved fits inter-linked opera- 
tions: Removal from Fputness 
lslinil of Hie Ministry of Defence 
artilTvn- missile testing 

station? r« - nation of land from 
fh' uW acres in the 

SSSS^STSSE ^SidW^fSS 

& 

would house airport and seaporr 
workers. 


Feather delegation asks TUC to 
help organise Africans’ unions 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 

THE BRITISH trade union move- 
ment has an obligation to assist 
black workers In South Africa 
and. in co-operation with the 
International Confederation of 
Free Trade Unions IICFTU), 
should seek on a massive scale 
the organisation of African 
workers into trade unions, lt 
sbould now set up a £100,000 fund 
for this purpose in London. 

These are two of four major 
recommendations of a report, 
published at the week-end by the 
TUC delegation which visited 
So nth Africa in October. These 
recommendations, if not the 
others, seem certain to he 
opposed by the South African 
Government which is likely to 
see in them interference in its 
internal affairs. 

The TUC delegation, which 
included Mr. Vic Feather, its 
former general secretary, and Mr. 

Jack Jones. General Secretary of 
the THWU. also recommends that 
opposition to British investment 
should be continued unless 


? li 


Crown plans £ 
spending in 1974 



BY RAY DAFTER 

, CROWN PRODUCTS GROUP. In the todnstry 
. . j part of Reed International's Wall men are forced to stXYRt . 

companies bad responded quickly , £ aper Manufacturers, plans to during strikes for instance, 
to the strikes earlier this year ; increase it* promotional, budget Tor “ do it yourself decorator* 
and had increased African wages., to f4ra nes , ear in spite of ^ increase appreciably, 
employers were sail “dragging antic ipated drop in production In view of the production on 


their feet in setting up legally)^ demand 


Mr. Vic Feather 


Mr. Jack Jones 


allowable negotiating machinery. 

Finally, the report recognises 
the problems of African workers 
themselves, ' who were suspicious 
of existing legislation, and feared 
intimidation from managements 
or the police. The delegation 
found African workers regarded 
the recently reactivated works 
committees and liaison com- 
mittees, “as inferior compared 
with properly organised trade 
unions and they regarded the 
recent legislation as principally 
intended to prevent the develop- 
ment of effective trade unionism 
for black workers.” 

However, the TUC report does 
see some hope in the present 
situation. “Perhaps at no pre- 
vious point in South African 
history has the time appeared 
as opportune far the development 


backs, caused by three-day wo* 


of African trade unions as it does 
British companies operating in Labour, Mr. M. Vlljoen, and the by those union leaders who are to-day." 

South Africa can show in a prac- Prime Minister, Mr. Vorster. The sympathetic or who realistically Tim report adds- “ The fact is 

tical way that they are encourag- South African Government's recognise the need to come to tf, at Africans are permanently in 
ing and recognising “genuinely belief that present legislation terms with the situation." This industry, permanently in white 
independent" trade unions for (which. effectively prevents group included the Trade Union s<mth Africa, and permanently 
black workers. Africans forming trade unions! Coun cil of South Africa j n industrial relations What is 

It also recommends that the is adequate to South Africa's (TUCSA), which had expelled changing is their status and situa- 
TUC should firmly appose the needs and should not be changed, African trade unions in 1969 tion.” 

emigration of white workers to comes across very clearly In the The TUC report is also critical The report spells out the 
South Africa, on the grounds report of the management of foreign, assistance which the delegation 

that black workers should be So, too. does the opposition of including British, companies, is recommending should be given 

trained and employed in prefer- the white South African unions While many were critical or by the TUC and the 1CFTU. It 
ence to new immigrants, and that to the unionisation of black apartheid, .“employers seem to envisages a committee in London 
this p olicy should be backed by workers. Many unions, the dele- lack the will or the courage **to maximise International 
the ICFTU and affiliated unions, gation found, were totally either to use their influence with support for African trade union 
The 38-page report, which is opposed to any move to allow the Government to change its organisation." Up to £100,000 
to be discussed by the General black workers to organise policies or to move quickly, should be raised through appeals 
Council, recognises the obstacles because of the implied threat to within the limits of existing law, directed to trade unions, indivi- 
in the way of its recommenda- their own members’ jobs. to encourage African trade duals and progressive organisa- 
tions. During their visit, the But “the lack of courage of unions” tions throughout the world, 

delegation met the Minister of the employers is matched even Even though some British including African countries. 


iq Qeinana. uiivrd- ■_ - u. 

Ur. Bill Green* chief execu- ins. the Ijidustiy would not 
tive. said much of the spending able to lake advantage of 
— some 20 per cent, up on this possible increase m demand. 
year— was transferable. a result next year would be very 

If it were found possible the difficult lor the industry. . 
company could switch some of “ If 1974 is /oing to J™ ■ 
its campaign to overseas markets tough year, then we 
where Crown would like to have tough," said Mr. Green. 
a bigger foothold, lt exports a is why, at present, we have no 
little over 5 per cent, of its out plans to cancel or cut the spend- 
put ing. We will, however, be keep- 

Mr. Green said that the rail ing it under constant review, 
dispute and cutback in private Crown claims to he the world.s 
motoring would have given largest manufacturer and distn- 
manufacturers of paint and wall bntor of home decorating 
paper a bo ost It is recognised materials. ' 

Conference to discuss 
Law of The Sea agenda, 

A REVIEW of the major topics Group Directorate, chair man. 
which are due for discussion at Legal Committee of Norwegian 
the United Nations conference on Shipowners’ Association; Mr. R. J- 
the Law of The Sea at Caracas, Blair, an international law advisor 
Venezuela, will be made at a two- for Shell International Petroleum: 
day meeting in London at the Professor A. Yankov, Bulgarian 
Hilton Hotel on February 27-28. Ambassador to tbe U.K.; Mr. Jorge 
which is being organised by (he Castaneda, Ambassador and per- 
Financial Times and Fairplay man eat representative of Mexico 
International Journal. of the United Nations in Geneva: 

„ . „ , . Mr. J. W. Hopkins, president of 

An international P^nel of Loghead Petroleum Services; Dr. 
speaker wfll examine the policies JuP Hara , d R i cqer . Law Depart- 
of governments and the major m Inela n S eaenschatt. and Mr. 
economic implications of any Austen Director General of 

changes in the Law of the oca, t j, e British Trawlers’ Federation. 

The speakers will include Sir 'Hie chairmen for the conference 
Roger Jack! ing. leader of the UJv. will be Lord Kennet. Opposition 
delegation to the Caracas confer spokesman on Foreign Affairs and 
ence; Mr. W. R. Russell, chairman Technology in the Lords, and Mr- 
of Maritime Law Committee, U.K. Leigh S. Ratiner, director for 
Chamber of Shipping; Mr. Finn ocean resources at the U.S. 
Scheie, member with Wilhelmsen Department of the Interior. 












Girozentrale. 

The centre of East-West negotiations. 

Girozentrale Vienna is one of the largest banks in Austria. 

It is financially and geographically in a position to care for 
your individual needs specially when venturing into Eastern 
Europe: special foreign trade financing, switch, compen- 
sations, non-recourse financing etc. 

One of the main functions of Girozentrale Banking is to 
offer professional knowledge through our affiliates „Vienna 
Commerz" and Jntergiro" who have established a wide 
range of contacts throughout Eastern Europe. 

The special legal advisory service could be of valuable 
assistance should you be interested in East-West joint ven- 
tures, cooperations, or any other legal problem that might 
arise. 

If you have any question about East-West negotiations ask 
the people at Girozentrale. 

The answers could be very valuable. 





Girozentrale 

Financially and Geographically in a Position to Help. 
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BUSINESS LIBRARIES 


For good decisions you need the facts 



The Chairman’s Son 


BUILDING up a business ploiters of infonnation rather quested by outsiders- A 
library is a costly operation than custodians of books. substantial part of the annual 

these days, especially in the City If busines information is so £10,000 operating cost of the In- 
here stockbrokers, banks and important, should managers stitution of Chemical Engineers 
insurance companies are paying leave the work In the- hands of library is recovered by a £35 * 
up to £30 per square foot for company librarians? I believe subscription which gives sub- 
floorspace. But a massive the answer is “Yes." Librarians seribers up to 10 hours of .tech- 
Investment is nevertheless being alone are trained to monitor, nical or commercial information 
made simply because up-to-date store and retrieve published in- work. 

Information is a vital component formation. The executive can rid 
of every business’ operations. himself of an impossible chore Ail 111X8] f 68 
It has taken a long time to can decide when and in _ n „ ■ 

convince management that a what form he will receive inf or- 

business library Is not for general nation. The business librarian part of the Klmpher family of 
education or recreation but for ca ? *»ld a watching brief for “JSi 

the exploitation of information, infonnation on any subject JJLJL 

Profitability depends on getting Furthermore be should be able ^° u P l -Jf rfo ^P on „J5Pj ce by 
accurate, relevant information to t0 . act as . a fiI . ter » selecting 

the policy makers. Yet in the relevant information from the outside the group either 

office, inadequate or inaccessible volume of reports, pamphlets, *A“HPK2S JX* 1 fee * ° r 
information is still the *»de eata ogues ^ journals, news- a £7-£10 hoiurly 
executive’s biggest timewaster. P. a P era > directories and adver- ™ hbra ?7 °{ toe Middle East 
This is not because of too UttJle dements. Alternatively, when Economic Digest regularly draw- 
informat ion— quite the opposite. executive needs fast daily ff 

External influences such as access to external data, which published information, Is avail- 
SffiSI! martlet chMseS Md new h ® exists but cannot find, able to external users at a 
legislation generate \ vast flow be can te ^ librarian to find minimum of £5 a half day, which 
of information which the il for bim - includes the help of the library Even these days people aspire to the top Jobs 

executive must absorb and under- White the executive often Research undertaken by the in industry. Mark Ingham (above) has 
stand seeks advice from friends, the librarian is costed in advance. equipped his office to handle the complexities 

The time-honoured methods of b « sJne i s librarian works There are even examples of of the power crisis. Sitting behind a 

collecting information from throu Sh trade associations, profit-making libraries. The prestigious Play Desk, complete with magnetic 
lunches trade fairs conferences researcb establishments, insti- library of Computer Information blackboard, he tones into the latest new 
and colleagues continue, but the 111165 . other sources Centre, specialising in informa- bulletin on bis Happy Birthday Pocket Radio, 

volume of information both committed t° storing the tion on commercial data proces- Reaching for the Chatter Telephone, he can 
needed and received far exceeds information * sing In business has in only four learn the views of men on the shop floor, 

the caoacitv of executive to Tbe between the execu- years built up 200 external sub- There will be little opportunity to pass the 
absorb it Subsequent searching tiv «! s desire to shed the infor- seribers at negotiated fees " 

for data is both time consuming nmtion burden and the business between £125 and £1,200. The 
and costly librarian's ability to handle it, is annual operating cost of the 

financial Costs can be cut by library Is £28,000 and its income 
a -i ki preliminary literature, searches £34,000. 

Available • to prevent costly market research The modern business library is 

Last week an accountant friend which would otherwise duplicate economical by using many such 
of mine visiting London from published findings. services, instead of building up 

Manchester spent a whole after- A trained librarian may cost data of peripheral or transi- 
noon at Companies House hls company £2 an hour when tionaiy interest. Occasionally it 
establishing the ownership of a making an information search, can even earn some income itself 

construction company The But he does the work more by offering its specialist informa- BY DOXNA THOMAS 
Information he sought was freely Quickly and efficiently than a tion to others. 

available from Manchester Com- senior executive whose time Is If the new generation of bus!- WHILE 1973 will be memorable 
mercial Library who would have wasted while he flounders in ness librarians demonstrate their f or fog mammoth crises it will 
provided it in seconds from a searching unfamiliar literature, ability to replace the executive’s a i so celebrate a centenary that 
directory called Kompass. Substantial cost savings can be information burden by orderly deserves a few moment's recog- 

The remedy is a business made by cutting down duplica- monitoring, storing, retrieving nition. This year the Americans 
library. Just as industry set up tion of newspapers, magazines, and advising of important can commemorate the centenary 
libraries in the 1980s to harness books, directories and legislation information, they will bold a of the first commercially success- 
the technical information purchases. secure place supporting the com- ful typewriter, marketed by the 

explosion, it is creating business Slowly companies are realising pany*s policy makers. Top Remington company in 1873. 



mtUic Mowflt 


time of day staling at the Music Box Clock 
Radio. 

- All the toys are marketed under the 
Fisher-Price label by Mettoy which makes 
three-quarters of the range it offers at Swansea 
and Imports the rest from Fisher-Price, a - 
Quaker Oats subsidiary, in tbe U.S. Happily 
for the balance of payments, it supplies . 
distributors In France, West Germany and the 
Benelux as well as other European countries. 


The American typewriter 
reaches its century 




Frvddie UaaatUM. 

The library at tCI's HQ in Millbank, London, meets the needs of head 
office staff and certain requirements of the UJC. divisions and over- 
seas associates, it handies a wide range of business infonnation; 
many other companies have now set up business libraries too. 


But Italy celebrated the 


libraries today to cope with the that libraries like consultants management needs accurate 

flow of commercial information, can actually earn fees through information on which to base its „ nrp , narv f th tvnewrlter in 

These libraries are often called their specialisation. The CEGB’s daily decisions which must make SJ Jo nearly 

“information centres" and their information services place a money or save money, now or in * 

staff “ infonnation officers ” to handling charge on biblio- the future, 

emphasize their role as ex- graphics and translations re- ALAN ARMSTRONG - 


Vital business information on demand 

The Financial Times/SVP Business 
Information Service 

provides your organisation with these key benefits 

* Immediate access to the major international business information 
bank 

efc Comprehensive, rapid .and up to date facts on products, markets, 
national economies and much more 

Access to files on over 45,000 companies in the U.K, and overseas 

* Legal and fiscal data 

* Information on over 150,000 personalities in business and other 
fields 

* Confidential answers to your questions 

* Fast access to the Business information Centre by phone, telex or 
facsimile transmitter 

Start to solve your business information problems now— whether they 
are complex or straightforward— by asking us to advise you on how the 
Financial Times/SVP Business Information Service can help you. You 
will be surprised at how reasonable the cost is— and how much of your 
own and your colleagues’ time you will be able to save. 


Please send me more information on how the FINANCIAL TIMES/SVP BUSINESS INFORMATION 
SERVICE can help my organisation. 


name.... 

POSITION 

ORGANISATION 


lUUNMHHIIIIIl 


■<J ■ UUH1I4M U«IIIIIIIUIIinkMHMI)i 




ADDRESS. 


HlA 11*1 HUM HIM ■■«!■« U IM Ikl IIIIIM HtM ■ ■■■ lllllll I M lllllll* 


TEL NO. 


RETURN TO : Nicholas Henderson, Financial Times, Business Enterprises Division, 
Bracken House, 10 Cannon Street, London EC4P 4BY. 


a decade later in 1964. In fact 
in the half century before the 
launch of the first successful 
Remington marketed machine a 
lot of research into the possibility 
of a mechanical writing machine 
had been done in Europe. 

Four fickle factors account for 
the success of the American 
development of the first com- 
mercial typewriter and the 
relative failure of the European 
experiments of the previous fifty 
years. These were the confluence 
at the right time of an ingenious 
and painstaking inventor, a 
powerful promoter, an inspired 
manufacturer and a super sales- 
man. 

The roles were taken respec- 
tively by Christopher L. Sholcs. 
as tbe inventor; James waukee 
Densmore. - as the powerful closely 


from 1867 and was the drivl 
force behind tbe work which It 
30 models later, to a raachi 
which would stand up to da 
use. , f 

When it was ready in late lSjTilr ' 
Densmore called in Yost to sj* V * 
the project to a manufacture 
Yost chose Remingtons. ^ . 

Neither- the Italian nor t- 1 
Austrian accredited with inve: 
ing the first typewriter bad tl 
kind of backing. The Italic 
Giuseppe Ravizza lived 
Novara and made typewriters 
a hobby and in 1855 took out 
patent for the Cembalo Scrioa: 
or writing harpsichord. 

His Austrian counterpart w 
very unlucky. Though t‘ 
Emperor Franz Joseph ga 
Peter Mitterhofer 200 guild? 
for his wood and wire raachin 
he did not persuade the Austri: 

Civil Service to promote it 
the country’s . engineeru 
industry. In fact Mitterhofei 
best ally was his local villai 
priest in Meran (now Merat 
in the Italian Tyrol). It was n 
until the beginning of th 
century that Mitterhufe; 
the editor of a Mil- models .were discovered, loekt 
newspaper, worked away In his attic, 
with Carlos (Hidden, a D -*‘ 



L.v: 


Remington’s first commercial 
typewriter, 1873 


Sholes, 


promoter; Philo Remington as local lawyer, on the Invention. The information was suppli 
manufacturer; and the appro- James Densmore, a former news- by W. B. Proudfoot whose bo< 
prlately named George Washing- paper colleague, acted as pro- “ Origin of the Typewriter,” w 
ton Newton Yost as salesman. moter and financier of the project be published early next . year. 


Saving 
space on 
filing 

BY ROY LEVINE 

WITH OFFICE rents as high as 
they are, especially in the City of 
London, space saving is becoming 
a priority in cutting overheads. 

One way to achieve that is by 
I ns tal l ing compact filing systems, 
like the one bought by American 
Express International Banking 
Corporation for its new offices in 
the City. To save space, the man- 
agement decided to merge the 
filing systems for tbe separate 
medium term lending unit and 
the retail banking side. New files 
are made at the rate of about 
40 a week to add to the existing 
load of some 8,000 files. 

The management, advised by 
JFN Associates, dispensed with 
28 filing cabinets and spent 
£2.659 in installing tbe Supreme 
mobile filing unit marketed by 
Peter Williams (Filing Systems) 
Supreme is a dual role of mobile 
filing racks. The front cradles 
roll either to left or right 
allowing the rear cradles to slide 
forward and back. Units can be 
stacked eight cradles high. 

A typical unit has $ rear and 
4 front cradles and takes up 
about 45 square feet instead of 
the 160 square feet needed by 
conventional filing cabinets to 
hold the equivalent capacity. 
Costs' differ according to client 
needs but an initial unit of 2 
rear and 1 front cradles costs 
just under £500. 

Mr. R. L Taylor, sales manager 
of Peter Williams (Filing 
Systems), reckons that savings in 
overheads like rents and labour 
can vary between 20 per-cent' 
and SO per cent 

Although there are no official 
figures for the filing market In 
the U K., some estimates range 
upwards of £30m. a year and 
growing at the rate of between 
12 and 15 per cent, a year. 
Shortages of raw materials such 
as steel and paper, however, 
could affect growth over the fore- 
seeable future. Peter Williams, 
for example, is now taking orders 
for delivery in March next year 
because of delays through 
materials shortages. 

Mr. L. A. Bawden of American 
Express said the aim of installing 
the Supreme system was to 
maximise the use of expensive 
floor space by having a floor-to- 
ceiling system covering only 170 
square feet Moreover, because 
of the easier access of files, 58 
per cenL of which are visible, 
the volume of files handled could 
be increased without having to 
employ more staff. 


The handwritten reply . 


FACED with the now traditional 
temporary secretary problem this 
summer, the design group Conran 
Associates hit on a novel solution. 
The executives write their own 
letters by hand. “ We are 
fortunate in that being designers 
most of our people have good 
handwriting.” comments Chris 
Haynes, managing director, in 
reply to the obvious first question 
— will the recipients be able to 
read the letters? 

The difficulty that Conran 
encountered with temporary 
secretarial staff was not shortage 
of supply or quality but the fact 
that they could not be- used 
efficiently. “ The kind of girls we 
employ are self-starters but of 
course they need to know our 
business." 

The obvious answer seemed to 
be, make do with fewer secre- 
taries so that the summer holidays 
do not affect the' business so 
muclL The obvious way to do 
this was to reduce the burden of 
work on the secretaries, hence 
executives writing their own 
letters. 

But being designers Conran 
was not satisfied with scribbling 
on any bit* of paper, so it devised 
an elegant system. The only snag 
so far is that the system depends 
on a copier and is always break- 
ing down. 


One copier is loaded w]j/Y; 
Conran headed paper with lirjL £ 
ruled on it just as on on 
school essay paper. The lit 
were necessary for IegibiU ■ 
There is a flash on the beadi 
which announces, “ This lettei 
handwritten in the interest 
speed and economy, please let 
have your comments.” 

The incoming letter is pbc 
copied on to the back of 
lined Conran writing paper. 1 
usual polite openings are ui 
but with a slight variati 
“Thank you for letter of wh 
ever, which is overleaf," and U 
it gets down to business, 
photocopy of the outgoing lei 
is made for Conran's files. 

So far the company 
received very few comments . 
admits that it is a little early 
to evaluate the exercise wt 
has only been going five moo 
“Its true value will show it 
next summer when we enconr 
the same problems." says Hayi 
He hopes to save the costs of • 
secretary out of the se' 
employed by the company - - 
saving of £2,000 a year. Thai 
copying costs are likely to go 
by 10 per cent, at the most, t 
should not reach the £2,000 ra; 
Overprinting of the ordin 
headed paper only cost about 
1.000 sheets. DJU 


Get switched oNk 


to the ultimate in the 
portable evolution 

The Pafmis night storage cooler 
is the latest in a long line of 
easily moved appliances. A com- 
pletely self-contained cooling 
unit, no pipes, vents or drains-^ 
no Installation costs. Low fuel 
bills and minimum maintenance. 
You get cool air where and 
whene you want it, all you have 
to do is plug it in. 

[Patoa© 

night storage coaler 




DENCO MILLER LIMITED, P.O. BOX II. HEREFORD HR4 9SJ 



Factory-Sealed 

IBM Warranty & Maintenance. 

WRIGHT OFFICE EQUIPMENT, 

M.TJJLA. House. Holley Rd. 

Maedes&eid. Cheshire. -Mali' 

TeL MACCLESFIELD (0625) 2771 ' . - “H; 
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OVERSEAS NEWS 



blames delay on 


sraeli ‘Cabinet crisis 



,^8Y WILLIAM DULLFORCE 


CAIRO, Dec. 16. 


OPENING of the Middle 
it peace conference in Geneva 
December 21. tbe new date 
jeated last night by Mr.' Ismail 
u>% the Foreign Minister, 
aids on the outcome of Dr. 
.nry Kissinger’s talks with 
sell leaders to-day, according 
. 'Egyptian officials, 
they blame tbe three-day post- 
oement on the “crisis within 
Israeli Cabinet ” over tbe 
jtions which some of its 
fibers wish to impose for 
itel! participation. 

_Uhough Israel objects to the 
!f. “umbrella” for the con- 
*nce, this is not thought here 
be the major obstacle. More 
-ious is the issue of the Israeli 
r prisoners held b.v Syria and 
; eventual participation of 
lestinian representatives along- 
le the Jordanian delegation. 
Israeli leaders have raain- 
aed that they will not sit with 
rions at a conference table 
til they have received a list 
prisoners held by Syria. After 
it week's meeting here between 
csidents Sadat and Assad, 
yyptian officials predicted that 
esident Assad would stand firm 
his refusal to discuss the 
isoners question until Israel 
□nunces its willingness to 
low the return of 15,000 dis- 
ced Syrians to the land 
eupied during the October war. 
The Egyptians are taking the 
istponemcnt relatively calmly 
it are anxious about Israeli 
•vasiveness.” They feel Israeli 
ctics may be to get the confer- 
ice bogged down from the 
‘ginning in tbe discussion of 
chniealitios. 

Foreign Minister Fahray's 
nnouncement last night that the 
inference would proceed right 
trough the Christmas period 


did not imply there would ce no 

*" ’ * th< 


breaks for the holidays, it was 
explained to-day. Fahmy was 
affirming that there would be 
continuity in the conference 
work and no major postpone- 
ments. 

The Cairo Daily A1 Ah ram 
underlined the Egyptian case for 
U.N. cover of the conference 
to-day. Any disregard of the 
U.N. umbrella, even in questions 
of form, “ would constitute a 
precedent for disregarding the 
U.N. resolutions as a basis for 
settlement 

“ The crisis is maintaining its 
inflammatory character only 
because of Israel's obstinate 
defiance of the rules of inter- 
national legitimacy," tbe news- 
paper commented. 

Al Ahram reported to-day that 
Mr. Vladimir Vinogradov, the 
Soviet Ambassador in Cairo for 
the past three years, will head 
the Soviet delegation at the 
Geneva conference and will 
take over from Mr. Andrei 


Gromkyo, the Soviet Foreign 
Minister, who will attend the 
opening. 

Egypt continues to maintain 
military pressure along the cease- 
fire front. The UN spokesman 
here reported 65 ceasefire vio- 
lations on Thursday and 26 
Israeli complaints, the majority 
concerning forward movements 
by Egyptian forces. On Satur- 
day the UN recorded 51 viola- 
tions. including mortar and 
artillery fire, but they were 
described as “ not serious " by 
the spokesman. 

The minor, testing probes by 
the Egyptians are designed to 
keep the Israelis mobilised and 
to warn them that Euyot is ready 
for another bout of fighting. 

Meanwhile January 20 has 
been fixed as the date for the 
convening here of the Palestinian 
.National Council. It will be fol- 
lowed by a Palestinian national 
rally, bringing together over 500 
representatives, according to 
Cairo newspapers. 


Smiied contract signed 


BY WILLIAM DULLFORCE 


CAIRO. Dec. 16. 


EGYPT YESTERDAY inaugu- 
rated the third blast furnace at 
the Helwan iron and steel com- 
plex. tripling its annual steel 
capacity to 900.000 tons. And 
on Friday it signed the final 
contract with Bechtel Corpora- 
tion of the U.S. for the construc- 
tion of the $400m. twin oil pipe- 
line to carry 80m. tons of Gulf 
crude a year between Suez and 
Alexandria. 

Built with Soviet finance and 
technology, the Helwan complex 
has cost £150m. to date, of which 


fSOm. is in foreign exchange. The 
Soviet Minister for Heavy Indus- 
try. Mr. Fuad YaJcubovsky, 
headed an imposing Soviet dele- 
gation to the opening ceremony 
performed by Vice-President 
Mahmoud FawzL 
The signing of the Bechtel 
contract for tbe building of the 
SUMED pipeline finally puts paid 
to the hopes of the West 
European consortium which, with 
Government backing, had been 
negotiating for over two years 
for the project 


Algeria angry at French blast 


BY ROBERT MAUTHNER 


PARIS, Dec. 16. 


HE BOMB explosion at the 
lgerian Consulate in Marseilles 
st Friday, which killed four 
Igerians and wounded 16 others 
•some of them seriously — has 
ice again threatened tbe whole 
ilicate relationship between 
ranee 3nd Algeria. 

It is not as if the explosion was 
i isolated incident. Last August 
ie murder of a trolley-bus 
nver by an Algerian immigrant 
orker in (he same city sparked 
I a whole scries of racial clashes 
hich, according to tbe 
.lgerians. caused the death of 12 
f their compatriots. 
Responsibility for the most 
•teem bomb explosion has been 
Jaimed by a hitherto unknown 
xlrciMe Right-wing organisation 
f former French settlers in 
ilgcria. calling itself the Charles 
lariei Club, after an eighth ccn- 
ury French warrior who is 
eputed to have halted the 
idvanee of the invading Moors at 
’oilier*. 

In a letter to a news agency 
jffice m Paris the group said that 


French settlers in North Africa 
had been thrown out by violence 
and that it would do the same to 
North African immigrants in 
France. It also attacked the 
French Government for bowing 
to Arab oil threats, saying that 
it was “ better to ride a bicycle 
than to crawl." 

Whether or not this group is. 
in fact, behind the bomb attack, 
has not yet been clearly estab- 
lished. But there seems little 
reason to doubt, on the basis of 
past evidence, that it was the 
work of extremist former French 
settlers in Algeria. 

In a telegram to President 
Bourn edienne of Algeria. Presi- 
dent Pompidou has expressed his 
" emotion and indignation ’’ at 
the incident and has promised 
that the French Government 
would do everything in its power 
to find and punish those respon- 
sible. 

It is highly unlikely, however, 
that such expressions of good 
intentions will be sufficient to 
placate the Algerians, who claim 
that the French authorities have 


not been doing as much as they 
could to protect the North 
African immigrant population, 
which totals nearly lm. Some 
French newspapers have joined 
the clamour by pointing out that, 
in spite of anonymous warnings 
of an impending bomb attack, the 
Algerian Consulate in Marseille 
was inadequately guarded by the 
police. 

Although it is not yet clear 
what steps the Algerian Govern 
ment intends to take, the noises 
being made by tbe Government- 
controlled Algerian Press 
Agency, are not exactly concilia 
tory. The whole field of Franco- 
Algerian co-operation coui* 
suffer as a result cf continued 
anti-Algerian activities in France, 
the Agency warned, at the same 
lime, accusing the French 
Government and police of shut- 
ting their eyes. 

Given the world energy crisis 
and France’s heavy dependence 
on Algerian natural gas supplies, 
such warnings could have much 
wider implications than in more 
normal circumstances. 


Israelis fear U.S. 
seeks unacceptable 


concessions 


BY L DANIEL 


Major Soviet farm reform plan 


MOSCOW, Dec. 16. 


THE SOVIET UNION, hacked 
by an all-time record grain 
harvest of 222.5m. tons, has 
cmb.irkcd «m the greatest re- 
organisation of farming here 
flnce Stalin collectivised the 
peasants over -10 years ago. 

Mr. Leonid Brezhnev. General 
Secretary nr the Soviet Com- 
munist Party, outlined plans for 
Soviet economic development in 
a major speech to a Communist 
Parly plenum a week ago. To-day 
the Soviet Parly daily. Pravda. 
.nukUK the first disclosures of 
.wlial Mr. Brezhnev had said, 
announced that the present 
■ system of col lev live farms 
(an association of individual 
j farmers! and Slate farms would 
give way to larger and more 
1 Integrated units, with increased 
j specialisation in livestock breed- 
! ing. fodder production, and other 
■food output. 

Er&vda said economic persuasion 
Md not coercion would be tbe 
impute? in bringing about the 
new integrated structure of farm- 
tag—with larger farm conglome- 
rates spaced arnund bigger farm 
toWDlets. 


Other reports recently have 
suggested that food processing 
plants, other light industry and 
construction units should be 
installed in these rural home- 
steads to absorb labour as 
rationalisation reduced the farm 
I u hour force. 

Pravda to-day said the new 
farming system would also have 
to accomplish social tasks. This 
Kccins to indicate the creation of 
larger self-supporting rural com- 
munities better provided with 
health and educational 
services — a way to remove _ the 
stigma of second class citizen- 
ship from the Soviet Union's 
more than 100 m. people who live 
and work on the land. 

A new Soviet State Constitu 
lion being drafted to replace 
the 1936 Stalinist Constitution is 
also expected to aim at erasing 
the existing differences between 
the countryside and the towns. 

Behind the present proposal 
for gradual transformation of 
collective farms into even larger 
Stale farms — with specialised 
pig. cattle, wheat and fodder 
production — appears to loom the' 


idea of the garden city or agro- 
gorod. Western observers said. 

The Soviet Party quashed this 
ide3 in tbe ea rly 1 950s as 
Utopian and the term has fallen 
into ideological disfavour. 

Apart from raising social 
standards in the countryside and 
raising efficiency and farm in- 
comes the reorganisation would 
help to entice rural workers off 
the land into local industry and 
construction. Soviet industry, 
especially building, suffers 
from a nagging labour shortage 
which is crippling some housin 
programmes. 

In the U.S-. only 5 per cent, 
of the labour force works in 
agriculture but in the Soviet 
Union it is about 30 per cent, and 
with families slightly under one 
half of tbe Soviet population of 
250m. is tied to the villages. 

Pravda. in reporting Parry 
plans for the economy, also 
announced an even higher figure 
for the grain harvest of 222.5m. 
tons — up on the original official 
estimate of 215m. tons 
announced first by Mr. Brezhnev 
a month ago. 

Reuter. 


H.K. official sterling reserves guaranteed 


itett' 


HONG KONG. Dee. 15. 



THE HONG Kong Government 
has announced that it has reached 
an understanding with Britain 
under which the colony's official 
sterling reserves will be guaran- 
teed until March 31 at the rate 
of $2.4213 to the pound. 

A Government spokesman said 
it was the result of detailed dis- 
cussions over some months in- 
volving the application to Hong 
Kang of the unilateral offer by 
foe British Government last 
September that it would continue 
to guarantee certain sterling re- 
serves for six months at the new 
rate of $2.4213 after the expiry 
of the Basle agreement. 

..Under the five-year Basle 
agreement which expired on 
September 24, all Hong Kong's 
alerting holdings were protected 
at $2.40 to the pound. In return. 
Hong Kong agreed to deposit 89 
Per cent, of Its foreign reserves 
belonging to the colonial govern- 
ment or commercial banks in 
London. 

The Hong Kong government 
docs not publish figures of re. 
serves, hut last September they 
were estimated at around 


£700m. of which between one 
third and a quarter were held 
by the banks and were not official 
government reserves. 

According 1 to to-day's announce- 
ment the new agreement speci- 
fically excludes the sterling 
balances held by local banks. It 
said the decision to exclude 
the banks' holdings from the 
guarantee M reflects the fact that 
the sterling holdings of. local 
banks are no longer judged to 
be sufficient to warrant their 
inclusion." 

Informed banking sources said 
the local banks had been selling 
sterling for some time and had 
now diversified their holdings. 


Their exclusion from the new 
agreement will not cause any 
problems, the sources said. 

The Government statement 
made no mention of whether the 
present agreement made a pro- 
vision allowing Hong Kong to 
diversify out of sterling over 
tbe next few months. 

Under tbe previous agreement 
Hong Kong was obliged to keep 
S8 per cent, of its reserves in 
sterling. Hong Kong's financial 
secretary Philip ‘ Haddon Cave 
commented, however, that the 
new agreement was satisfactory 
to both the British and Hong 
Kong Governments. 

Reuter 


Japan lifts more restrictions 


BY PETER DUMINY 


TOKYO, Dec. 16. 


AUTHORS WANTED 
BY N.Y. PUBLISHER 


LriOuut book oubUsiwr wcfcft o»w*- 
■ertpu Ot all types: fiction. iwn-Octim. 
w»rry. stOolartr uni retigtoa* works 
«l(. New author! welcomed- Send 
booklet FN-L v«ta«o Prws. 
W. » st. Sew York MOM 


THE YEN takes a stride towards 
a more international role to- 
morrow as a result of the lifting 
of remaining restrictions on the 
conversion of other currencies 
into, non- resident- owned yen. 
In future there will be no limit 
on the operation of free yen 
accounts. 

The authorities are believed to 
hope there will be a healthy in- 
flow of dollars (a result which 
has failed to follow previous re- 
laxations of exchange controls 
since the beginning of last 
mouth) and also to want in the 
longer run to encourage the writ- 


ing of yen-denominated contracts 
and other international uses of 
the currency from which the 
balance of payments could be 
expected to benefit. 

The moves are prompted by 
the continued adverse balance of 
payments figures being disclosed 
by the Ministry of Finance. How- 
ever they should- not be seen 
as short term measures. They 
reflect a view in Tokyo that Japan 
will remain a substantial exporter 
of long-term private capital and 
therefore that exchange controls 
should begin to look more like 
those of other countries in ihe 
same position, notably the UJS. 


DR. HENRY KISSINGER, U.S. 
Secretary of State, emerged from 
a three-hour meeting with the 
sraeli Prime Min’ster, Mrs. Golds 
Meir, to-night and told reporters 
that things were going M very 
well." Israel's Ambassador to 
the U.S., Mr. Simcha Dlnitz, wbo 
came out of the building with 
him. agreed. 

Foreign Minister Mr. Abba 
Eban, who emerged earlier. sa ; d 
the atmosphere at tbe meeting 
was “ of the cordiality we always 
have with meetings with Dr. 
Kissinger." 

Dr. Kissinger first met Mrs. 
Meir, privately, and they were 
then joined by tbe Defence 
Minister. Mr. Moshe Dayan, and 
Mr. Eban. The talks began soon 
after Dr. Kissinger arrived. 

At various times during to- 
days meeting officials were seen 
emerging from the Prime 
Minister’s office, including 
Lieutenant-General David Elazar. 
*he Chief of Staff, and Major 
General Aharon Yariv, who repre- 
sented Israel at the ceasefire 
talks at Kilometre 101 on tbe 
Ca^o-Suez Road. 

After the meeting Dr. 
KissiDger went to .Mr. Eban’s 
home for a working dinner to 
bp attended by Mr. Dayan and 
others. Mr. Eban said that if 
tbeir work was not completed 
to-night there would be further 
talks to-morrow. 

Tbe U.S. Secretary of State, Dr. 
Henry- Kissinger arrived at Lod 
Airport this afternoon and pro- 
ceeded immediately to Jerusalem 
for his initial meeting with Mrs. 
Golda Meir. the Prime Minister. 

Dr. Kissinger's mission is 
viewed with grave forebodings in 
Israel. The fear is that he will 
demand concessions by Israel — 
designed to get the Geneva 
peace talks going and to satisfy 
Arab demands— which are com- 
pletely unacceptable here. 

Prior to the Secretary of 
State's arrival here the impres- 
sion has been that he has gone 
more than half way to meet 
Arab conditions at Israel's 
exnense. 

First, the agreement of the 


TEL AVIV. Dec. 16.. 
U.S. and U.S.S.R. to tbe Geneva 
conference being held under UN, 
rather than superpower auspices, 
is regarded in Jerusalem as an 
ill-omen since it appears to open 
the door wide to the Egyptian 
interpretation of Securiy Council 
Resolution 242 of November. 
1967 — that Israel has to with- 
draw from * all the occupied 
territories.” (The version sub- 
mitted by Britain and approved 
by the Security Council then 
talked about "occupied terri- 
tories” and spoke of the need 
for “ freely negotiated, secure 
and recognised borders " for 
Israel.) 

Second, Egypt's declaration 
that she will participate in the 
Geneva Conference hut not 
negotiate directly with Israel 
runs directly counter to the 
Israeli’s conception of the con- 
ference. This is that it should 
be aimed at a freely negotiated 
peace agreement 

Third, the Israeli view is that 
the return to the 1967 borders 
insisted on by the Arabs would, 
in view of their increased mili- 
tary capability and the self- 
confidence engendered by the 
initial successes achieved in 
October, prove a standing invita- 
tion for an attack on Israel. 

Fourth, the proposed introduc- 
tion of the Palestine guerilla 
organisations into the negotiating 
arena, possibly from tbe very 
beginning of the conference, is 
something which even the most 
doveish * doves ” here regard as 
unacceptable. Israel Premier 
Mrs. Golda Meir reiterated to-day 
that Israel’s negotiations in 
Geneva are with states and not 
with organisations though there 
would be nothing to prevent the 
states concerned, particularly 
Jordan, from including Pales- 
tinian representatives in their 
delegations. The need for solving 
the problem of the Palestinians 
is freely acknowledged on all 
hands here but, it is argued here, 
there is little point in negotiating 
with those wbo are sworn to 
“ liquidate " their negotiating 
partner. 


Syria insists on return 
to October 22 lines 


BY IHSAN HljAZI 


BEIRUT. Doc. 16- . 


DR. HENRY KISSINGER, the 
U.S. Secretary of State, has not 
yet been able to persuade Presi- 
dent Assad to provide a list 
of Israeli prisoners-of-wax in 
response to the demands of Mrs. 
Goida Heir's Government, accord- 
ing to informed sources. 

Nevertheless, Dr. Kissinger 
described his talks with the 
Syrian leaders on Saturday as 
extensive, frank and very fruit- 
ful. He also declared that another 
20 years will not elapse before 
a U.S. Secretary of State visits 
Syria again and that contacts 
with Damascus w : ll continue. 

The sources said Dr. Kissinger 
is expected to take Syrian condi- 
tions for the exchange of 
prisoners to Israeli leaders when 
he goes to Tel Aviv to-night. The 
Syrians are reported to insist on 
Israel going back to the October 
22 positions in the Golan Heights. 
This would- mean, from the 
Syrian point of view, a with- 
drawal by Israeli forces from 
two new posts on Mount Hermon 
occupied on October 23. ' 

The sources added that a pro- 
posal • by Dr. Kissinger for 
resumption of diplomatic rela- 
tions between his country and 
Syria was set aside by President 
Assad as premature. 

He and President Hafez Assad 
of Syria talked for six instead 
of two hours. Although Dr. 
Kissinger in his statements to 
newsmen later attributed this to 
the fact that he is the first U.S. 
Secretary of State to visit Syria 
in 20 years, informed sources 
said the Damascus talks were 
extremely difficult 

For other than Syria’s 
generally tough line on a Middle 
East solution, it has taken even 
a harder stand on the question 
of exchange of prisoners with 
Israel. 

Dr. Kissinger had flown to 
Damascus from Riyadh, where 
he had meetings with King 
Feisal and bis State Minister Mr. 
Omar Saqqaf. 

Sources close to the Kissinger 
party said the atmosphere in 
Riyadh this time was much more 
friendly than it was when the 
U.S. official visited Saudi Arabia 
in November. They added that 
although Dr. Kissinger has not 
been able to get a firm commit- 
ment from King Feisal on lift- 


ing the oil embargo against the 
U.S., he was told Saudi Arabia 
will make a significant gesture 
on the oil supplies when the 
Geneva talks show signs of pro- 
gress regarding Israeli with- 
drawal from Arab territory. 

Tbe sources pointed out the 
atmosphere between Kissinger 
and Saqqaf was so relaxed that 
the latter was calling Kissinger 
“Henry” throughout the talks. 

Strict security measures here, 
a student sit-in at the Beirut 
international airport and a 
demonstration by Leftists led to 
a last-minute change of plans for 
the arrival in Lebanon of U.S. 
Secretary of State Dr. Henry 
Kissinger. 

Dr. Kissinger’s Boeing landed 
at the military base at Rayak 
in tbe Bekaa Valley, some 45 
miles east of here instead of 
landing at Beirut airport. At 
Rayak Dr. Kissinger and his 
aides bad a working lunch with 
President Suleiman Franjieb, 
Premier Takieddin Solh and 
Foreign Minister Fuad Naff ah aT 
the officers club. 

Most opinion columns and 
cartoons in the Press here were 
devoted to-day to the Kissinger 
visit. The Right-wing dally Al 
Hayat featured the U.S. official 
as a Santa Claus bearing gifts, 
but editorials in other news- 
papers noted that despite the 
decorative paper and ribbons 
with which the packages' are 
wrapped, they remain empty. 


They were referring to tbe post- 
ponement of the Geneva talks 
on the Middle East and to the 
fact that the ceasefire talks 
between Egypt and Israel at 
Kilometer 101 bad produced no 
effective results 
One paper, the pro-Cairo A! 
Anwar, warned that Dr. 
Kissinger will definitely fail in 


his mission if he does not begin 

tbi 


by finding a solution to tbe 
original Palestine question. 

At this time, tension continues 
to rise on the Golan Heights as 
clashes between Syrian and 
Israeli forces have become a 
daily affair. 5yria has accused 
the Israelis of seeking to fortify 
their positions an tbe northern 


and central sectors of the heights 
refers 


and said her forces have o: 
to stop the enemy. 


6 Reuicr reports from Amman: 
The U.S. Secretary of State, and 
Jordan’s Prime Minister. Mr. Zeid 
al-Rifat, said to-day that in their 
talks here they reached “total 
agreement-" Speaking to re- 
porters at the airport before fly- 
ing to Beirut, Dr. Kissinger said 
he and King Hussein, together 
with their associates, spent 
several hours discussing "the 
procedures, objectives. and 
subject-matter of the conference 
on peace in the Middle East as 
well as bilateral relationship. 
“ There was a complete Identity.' 
of views with respect to all the- 
subjects," he said. 


Fiat may shut till New Year 


BY ANTHONY ROBINSON 


FLAT IS examining with the 
trade unions the possibility of 
closing its major car plants from 
December 22 to January 2. The 
closure, which would Include 
four normal working days 
between the Christmas and New 
Year holidays, is aimed firstly at 
saving fuel and energy and 
secondly at clearing-up the back- 
log of half-finished vehicles 
currently awaiting parts. 

The unions are reportedly 
willing to accept the longer 
holiday period now, without loss 
of pay, on the understanding that 
these will be made up later in 
the year. 


ROME. Dec. 18. • 
Sig. Umberto Agnelli, the 
managing director, earlier said 
that Fiat has such u backlog of 
orders that the full brunt vf the 
current drop in new orders will 
im'v be felt b’ - the «»cnnd half of 
1974. But latest figures, which 
show that Fiat's nw orders in 
export markets were down 40 per 
cent, and home orders 39 per 
cent, over the last two weeks, 
have increased apprehension. 
Fiat believes that this is an 
exaggerated first 'faction, hut 
calculates that a drop in orders 
of 20 per cent would make 25,000 
of its 190,000 workers surplus to 
reqniremenls. 
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(Non-stop to Toronto, for instance) 


Air Canada^ Advantages 


Air Canada has non-stop flights from London 
to Toronto, and many direct flights from 
Glasgow. And only Air Canada can fly you to 
a total of 33 cities throughout C an a da , 


Air Canada^ way to 
the US. A. 




Air Canada has connections from Montreal 
and Toronto to many major cities in the 
U.S.A. including Chicago, Cleveland 2nd 
Los Angeles- 


Exclusive Western Arrow 


So why not see your travel agent soon. 
He’ll tell you ours is the best way both 
to and across Canada. 


Only Air Canada offers direct flights from 
London and Glasgow to Winnipeg, Edmon- 
ton, Calgary and Vancouver. We open the 
way to Canada's expanding West. 


Air Canada^ Welcome 


Air Canada’s Cargo 


Air Canada’s welcome means peace and quiet 
if you want it, or all the attention and hospi- 
tality of Canadian friendliness. 


services 

Everywhere we fly passengers, we also fly 
cargo. So if your business entails the shipping 
of goods. Air Canada can help you. We offer 
cargo sen-ices between n cities in Europe 
and anywhere in Canada (and many major 
US cities too). 
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tC PROCESSES 


INSTRUMENTS 


Cuts cost of making 
polypropylene 


Detects 


gamma rays 
faster 


r. RESEARCH carried out for 
=■ several yeans by Solvay, both in 
'“the laboratory and in pilot plant, 
has resulted in the development 
: Of a new polymerisation process 
i for the manufacture of poly- 

- :propylene. Compared with exist- 

- ing methods, the process 

' developed by Solvay gives a big 
• increase in throughput apd 

reduces the cost of ' making 

- various sorts of polypropylene. 

7 Patents have been applied for 
in different countries, and the 
interest aroused by tbe new pro-, 
cess is attested by the numerous 
' discussions in progress coucern- 
■*ing possible granting of Licences. 

- The company has decided to 

; use this process itself and, 

because of the rate of growth 
currently forecast for poly- 


propylene, to build a unit with 
a production capacity of 50,000 
tons a year that can easily be 
brought up to 100,000 tons, 

. By this decision, the Solvay 
Group, which is already a major 
producer of polyvinyl chloride 

and One of the biggest producers 
of .high-density polyethylene in 
Europe, adds to its range of 
products' a: new and important 
plastic material of which the 
main outlets are textile industry, 
household goods,' toys and sports- 
articles, packa'ging and auto-' 
mobile parts. 

• The production unit for poly- 
propylene will supply the whole 
EEC market; it will be brought 
into service at the end of 1975. 

Further details from Solvay, 
rue du Prince Albert, 33, B-1050 
Brussels, Belgium. 


A NEON flash tube, claimed to 
be ideal for the detection of 
gamma rays is now available 
from International Research and 
Development Company of New- 
castle-on-Tyne. 


By adding small amounts of 
oxygen or methane to the basic 
neon-helium mixture, the 
recovery time of the tubes is 
reduced to a' few milliseconds so 
that many more events per 
second can be studied. 

Tubes 50 cm long have been 
tested in the beam of an accelera- 
tor producing particles with an 
energy of 5 GeV, and recovery 
times of under 20 ms verified. 


In ordinary tubes, a flash 
(Indicating the detection of a 
particle) is followed by a 
recovery period of ■ nearly a 
second before the tube is 
capable of flashing for a second 
particle. This is ideal for cosmic 
rays where -the flux of particles 
is low and ah event-occucs only' 
every few seconds. The situation 
is quite different, - however, for 
accelerators in which several 
bursts of high energy particles 
are emitted per second. Under 
these circumstances the flash 
tube cannot cope and one event 
is confused with the next. 


Shows grain 


quality 


THE MOISTURE, protein and 
oil content of any grain can be 
determined in about 40 seconds 
using an instrument. . just 
announced by Rank Precision 
Industries of Great West Road, 
Brentford. Middlesex, which 
states that a minimum of four 
hours is needed -using other 
methods. 

The instrument is known as a 
grain quality analyser and is 
made by Neotec Instruments in 


the U.S. It was developed from 
research carried out -by- the U-S- 
Department of Agriculture with 
speed, accuracy and simplicity as 
the keynotes. 

To obtain an analysis, an 
operator has only to place a 
ground grain sample into tbe 
sample tray, push the tray into 
position and the instrument then 
gives an automatic reading of 
the oil, protein and water con- 
tent. The maker claims an 
accuracy of 0.2 per cent, which 
is possible because interference 
from temperature, age or dust 
has been virtually eliminated. 

Using near-infra red light, 
research showed that the amount 
of protein, oil and moisture in 
grain can be determined by 
analysing the reflectance charac- 
teristics of a sample. In this new 
instrument the light beam passes 
through a tilting filter system 
which changes angle in relation 
to a tungsten light source. 

Measurement points are 
scanned using only three narrow 
band-pass infra red filters. At 
every point the amount of 
filtered light reflected by the 
grain sample Is measured by a 
photo-detector. Data is fed auto- 
matically into a built-in computer 
which solves third order 
equations and displays protein, 
oil and water content on a digital 
readout. 

Each grain ' type — soy, corn, 
barley, wheat, etc. — has its own 
“ co-efficients " or “influence 
factors” in the equations. These 
are programmed into the instru- 
ment on a flat “ Q " card. For 
different substances another “ Q " 
card can be inserted which auto- 
matically changes the calibration 
and gives tbe highest possible 
accuracy. 


COMMUNICATIONS 


TORRINGTON ® 


Independent 

network 


wins in U.S. 


FEDERAL Communications 
Commission in Washington has 
finally granted permission' for 
Packet Communications Incor- 
porated to gu dueau min lh ^to- 
posed packet switching network, 
using the facilities provided by 
the existing earners. The net- 
work proposed will link 26 cities 
throughout tbe United Slates. 
The initial phase is to go into 
operation by the first quarter of 
1975, and by 1978 they expect to 
connect up some 57 cities. 

They will do this using 
AT&T's facilities, 50kb lines, and 
the initial permission is for the 
twenty six cities. In giving PCI 
permission, the FCC has also 
designated it as a common car- 
rier- 

This would Dot normally be 
seen as a decision of any Import- 
ance outside the United States. 
However, this is not so. The 
FCC has clearly recognised PCI 
as what is called a “value added” 
carrier. Now the common carriers 
both national and international. 


including the European PTT*. 
have always presented a united 
front on this issue. 

The line they have taken is 
that one can send almost any- 
thing down their circuits pro- 
vided that they are equipped to 
provide -if, have a tarm. ana 
keep control of any transforma- 
tion that is done to the traffic. 
It is this pass that the FCC has 
now opened. 

The FCC is quite specific in 
opening the door. It gives as 
its opinion that “the services 
PCI initially wilt offer the public 
. . , would constitute PCI a 
common carrier within, the mean- 
ing” (then follow references to 
the Communications Act of the 
U.S.). 

To make sure AT&T does not 
set the tariffs too high and does 
not load the situation against PCI 
or the other common carriers to 
whom it has awarded permission 
to compete with AT&T during 
the past two years, FCC 
states that It plans to institute 
proceedings in the near future 
to examine AT&T's tariff pro- 
visions. with respect to tbe 
facilities involved generally. For 
AT&T did some time ago agree 
in principle to provide PCI with 
line facilities. 

As the FCC opinion, order and 
certificate discussing all this 
makes clear, there are a lot of 
applications for value added 
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services pending, and a numbe 

of would-be customers. 

Telenet Communications Cm 
poration a subsidiary of Bo: 
Beranek and Newman has als 
filed an. application to- create 
packet switched network. Teli 
communications Network In> 
has plans for a commercial! 
aimed data communicatior 
service, as has MCI Data Tran 
fer Corporation which intends t 
build an ARPA-like network. * 

PCI’s application was su] 
ported by many organisatior 
among them some large potentu 
users— the Federal Resen 
System, and Computer Corpor 
tion of America which plans 4 
offer a nation-wide data baa 
service. 

- The Americans having sold th 
pass- it now remains to be see 
how long can the Post Offic 
and tbe European PIT's hoi 
out 


• POWER 


Tubular 

batteries 


All these securities having been sold, this announcement appears as a matter of record only. 


U.S. $30,000,000 


Mexico 


(United Mexican States) 


8% per cent. Bonds 1991 


Issue price 100 per cent. 


N. M. Rothschild & Sons Limited 
. . Banca Commerciale Italiana 

Credit Suisse (Bahamas) Limited 

Deutsche Bank AktiengeseUschaft 

The Nomura Securities Co. Ltd. 

Banco de Comercio S.A. 

Banco Nacional de Mexico S.A. 


have subscribed for or procured subscribers for the Bonds. 


The sale of the BondsTias been underwritten by, among others: 


Algemene Bank Nederland N.V. 
American Express Securities S.A. 

A. E. Ames 8 Co. Limited 
Amsterdam- Rotterdam Bank N.V. 
Andresens Bank A/S 
Arnhold St S, Bleichroeder, inc. 
Associated Japanese Bank 
{International) Limited 
Julius Baer International Limited 
Banco de Londres Y Mexico 
Banco di Roma/Commerzbank AG/ 
Cr6dit Lyonnais 
Banco Urquijo Ltd. 

Bank of America Limited 
Bankers Trust International Limited 
Bankhaus Friedrich Simon K.G.a.A. 
Bankhaus 1. D. Herstatt K.G.a.A. 

Bank Leu International Ltd. 

Bank Leumi Le-lsrael (France) S.A. 
Bank Max Fischer 
Bank Mees & Hope N.V. 

Banque Ameribas 
Banque Europ^enne de Tokyo 
Banque Fran9aise du Commerce 
Ext6rieur 

Banque G6n6rale du Luxembourg S.A. 
Banque de I'lndochine 
Banque Internationale d Luxembourg 
S.A. 

Banque Lambert S.C.S. 

Banque Lambert- Luxembourg S.A. 
Banque Louis-Dreyfus S.A. 

Banque Nationale de Paris 
Banque de Neuf lize, Schlumberger, 
Mallet 

Banque de Suez et de I'Union des 
Mines 

Banque de I'Union Europfienne 
Banque de I'Union Parisienne 
Banque Populaire Suisse 
(Underwriters) S.A. 

Banque Rothschild 
Barclays Bank International Limited 
Baring Brothers & Co., Limited 
H. Albert de Bary 8- Co. N.V. 

Joh. Berenberg, Gossier & Co. 

Berliner Handels-Geseitschaft 
—Frankfurter Bank— 

Blyth Eastman Dillon 8 Co. 
Incorporated 

Wm. Brandt's Sons & Co. Limited 
Brown Harriman & International 
Banks Limited 

Capitalfin International Limited 
Caisse d'Epargne de I'&tat Luxembourg 
Cazenove & Co. 

Christiania Bank og Kreditkasse 
Citicorp international Bank Limited 
Compagnie de Banque et 
d'lnvestissements (Underwriters) 
S.A. 

La Compagnie Financier© 

Continental Bank S.A. 
Creditanstalt-Bankverein 


Credit Commercial de France 
Credit Industrie! d'Alsace et de 
Lorraine 

Crfidit Industriel et Commercial 
Daiwa Europe N.V. 

Richard Daus & Co. Bankiers 
Den Danske Landmandsbank 
Deltec Banking Corporation Limited 
Den Norske Creditbank 
Deutsche Girozentrale 
—Deutsche Kommunalbank— 
Dewaay, Cortvriendt Internationa! S.A. 
Dillon, Read Overseas Corporation 
Dresdner Bank AktiengeseUschaft 
Drexel Burnham and Co. incorporated 
Edilcentro-Sviluppo S.p.A. 

Eff ecten bank- Wa rburg 
Aktiengese I Ischaft 
Euramerica Finanziaria Intemazfonale 
S.p.A. 

Eurocapital S.A. 

European Banking Company Limited 
Fidi-Miiano S.p.A. 

Finacor 

First Boston (Europe) Limited 
First Chicago Limited 
Robert Fleming 8 Co. Limited 
Girozentrale und Bank der 

dsterreichischen Sparkassen A.G. 
Goldman Sachs International Corp. 
Greenshields Incorporated 
Gutzwiller, Kurz, Bungener Securities 
Limited 

Halsey, Stuart & Co. Inc. 

Hambros Bank Limited 
Handelsbank in Zurich (Overseas) 
Limited 

Helsingfors Aktiebank 
Hill Samuel & Co. Limited 
Hill Samuel & Co. oHG 
Industriebank von Japan (Deutschland) 
AktiengeseUschaft 
Intermobiiiare International Limited 
Israel-British Bank Limited 
Japan International Bank Limited 
Jardine Flaming 8 Company Limited 
Kansaliis-Osake-Pankki 
Kidder, Peabody International Limited 
Kjobenhavns Handelsbank 
Kleinwort, Benson Limited 
Kredietbank N.V. 

Kredietbank S.A. Luxembourgeoise 
Kuhn, Loeb & Co. International 
Lazard Fr&res & Co. 

Lloyds & Bolsa International Bank 
Limited 

Loeb. Rhoades & Co. 

London Multinational Bank 
(Underwriters) Limited 
Manufacturers Hanover Limited 
McLeod, Young. Weir & Company 
Limited 


Merck, Finck & Co. 

Merrill Lynch, Pierce, Fenner & Smith 
Securities Underwriter Limited 

B. Metzler seel. Sohn & Co. 

Model, Roland & Co., Inc. 

Samuel Montagu & Co. Limited 
Morgan & Cie International S.A. 
Morgan Grenfell & Co. Limited 
Moscow Narodny Bank Limited 
National Bank of Hungary 
Nesbitt, Thomson Limited 

New Court Securities Corporation 
Nikko Securities Co. (Europe) Ltd. 
Norddeutsche Landesbank 
Girozentrale 
Sal. Oppenheim jr. & Cie. 

Orion Bank Limited 

C. & R. Pastor Securities Limited S JL 
Peterbroeck Van Campenhout 

Securities S.A. 

Pierson, Heldring & Pierson 
Privatbanken Aktieselskab 
Rea Brothers Limited 
N. M. Rothschild & Sons (Hong Kong) 
Limited . 

Saifi Securities International Limited 
Salomon Brothers 

J. Henry Schroder Wagg & Co. Limited 
Singer & Fried lander Limited 
Skandinaviska Enskiida Banken 
Smith, Barney & Co. Incorporated 
Societa Finanziaria Assicurativa 
(Gruppo R.A.S.) 

Soctete G6n6ra!e 
Soci6t£ G6n£rale Alsacienne de 
Banque 

Soci£t6 G6n€rale de Banque S.A. 
Soci6t£ Sequanaise de Banque 
Strauss, Turnbull 8 Co. 

Svenska Handelsbanken 
Sveriges Kreditbank 
Swiss Bank Corporation (Overseas) 
Limited 

Trade Development Bank Overseas Inc. 
Tradinvest Bank and Trust Company 
of Nassau. Ltd. 

C. G. Trinkaus & Burkhardt 
UBS-DB Corporation 
. Union Bank of Switzerland 
(Underwriters) Limited • 

United Internationa! Bank Limited 
Vereinsbank in Hamburg 
M. M. Warburg-Brinckman, 

Wirtz und Co. 

S. G. Warburg & Co. Ltd. 

Ward ley Limited 
Westdeutsche Landesbank 
Girozentrale 

Westfalenbank AktiengeseUschaft 
White, Weld & Co. Limited 
Williams, GJyn & Co. 

Yamaichi international (Europe) Ltd. 


on standby 


THE FIRST tubular stationary 
batteries to provide total stand- 
by power in British nuclear 
generating stations are being 
supplied by Haddon-Oldham 
through its Ol dham subsidiary at 
Denton, Manchester. 

Twenty eight tubular stationary 
batteries ranging from 200 to 
L200 ampere-hours capacity are 
being supplied for identical in- 
stallations at Hartlepool, Co. 
Durham, and Heysbam, Lanca- 
shire, nuclear power stations. 

The two contracts (worth 
C 1 00.000) were placed by British 
Nuclear Design and Construction. 

Because of inherent design 
advantages, the tubular batteries 
provide twice as much power as 
conventional batteries of similar 
dimensions. In addition to space 
and weight saving, maintenance 
is reduced to a minimum as 
active material shedding from 
the positive plate within the cells 
is negligible. Tbe batteries have 
a long and dependable operating 
life — the only routine mainten- 
ance required is a periodic top- 
ping up with distilled water. 

Installation of the first 14 
tubular batteries and associated 
fuse-gear has already been com- 
pleted at Hartlepool nuclear 
power station. The array includes 
essential supplies batteries 
of 1 ampere-hours capacity, 
■two UOV switchsear batteries at 
*®.ah. four- 110V gas turbine 
starter batteries at" 1.100 ah and 
four BOV control, instrumenta- 
tion and telecommunications bat- 
teries at 200 ah capacity. 



This Sigma automated ganging machine is now being used In . % 
the quality control department of Wellworthy of Lymington, : ^ 
Hants, to check diesel engine piston profile characteristics at-, jf • ■ 
every 5 degrees -round the circumference and at every Oil \ ;.y 
inch along the length; In addition piston ring grooves are 
checked for waviness. Inspection takes 3 to 5 minutes. The 
machine is made by Herbert Controls and Instruments of 
Spring Road, Letchworth, Herts. | > ,'V 


• DATA PROCESSING 

A ’ _ _ ment of Machine Intelligence at began ten years ago, batcTf.^;. >-' - 

IVI emnries Edinburgh University and has processing dominated all cmr-^-^'.. 

successfully transferred tech- puting activity. Within a fe\ 

1 nology from the academic sphere years the development of res 1 '■ ■ ■ 
nrnaTCItnmPn t0 the wider industrial and com- time computing was to dramatii : 

L/JL UkI UllllilvU. mercial arena. ally influence every sector of th 

A Current users of CSL's soft- industry. SPL formed its re* ■ • 

.r'-k-** ware range geographically from time division in 196S to develo 1 ; 

f ) ICICI California to Geneva. Some 25 its markets and expertise in thi .... ,. 

of its systems are installed or area. 

A COMPREHENSIVE program- on order: users include universi- With the commercial lutrt 
mable read only memory ties Canada and California, duction of minicomputers i 

(PROM) programming service £ERN (European Council f or Europe, lie industry is agai 

has been introduced by Jermyn Nuclear Research) in Geneva, undergoing rapid change. A 

Distribution of Vestry Estate, the Medical Research Council, newer and more sophisticate- , A 

Sevenoaka Kent. * SRC Chilton, the Post Office, machines proliferate the marke., ||( )] P.: 

» Department of the Environment, the range of applications : * «< . 

“ft * “ d Joseph Lucas. dramatically widening. • | ■ - 
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designed and built a program- by SPL Into the minicomputc ‘ 1 1 ! \ 

CrvffWQTO and process control market ba\ 


Sevenoaks Kent. unman, me rost umce, maemnes pruurerate me manse 

a Department of the Environment, the range of applications 

from^rinm^S? * "EH and Joseph Lucas. dramatically widening. 

Two surveys' recently conducte 

designed and built a program- by SPL Into the minicomputi 

oraeram* ^mnst^a mr 1 mantffa& Q TP and process control market hav 

KmR^priw 0 * 1 y ^ dOUWdre indicated that minicomputers wi 

T tt,. it i. Hoi no - s dominate the computer industi 

a* - for pension “s 

that it^ be used tc Sal with OOT ‘ "S 

An lDtCn-Stl D § iDSturB Of inc _ cptiT npr nnniUTi QTyr \c nn ■ 

machine is that It uses one of LEASCO SOFTWARE has been ^^thaL^Sth tie^eJfl 
the company's heat pipes fox awarded a contract by the Pay- I?5Sk> n o ve? theW 
cooling the device being pro- master-General’s Office to work f *?J? e Pg 
grammed. jointly with PGO staff in tbe be • 

Charges for the service depend design and development of tbe develomnpits sei^icM skllte an 
on the quantities and capacities public service weekly paid pen- 2582 * to £{2 “ 

being programmed, but typ es liy sioDS system. changing technology, 

the cost for 10 or more 512-bit Among its responsibilities, the 
devices is £5 each. PGO directs payment of approxi- 

mately 90,000 weekly pensions 

^ . through Post Offices using order 1 J(\ | J dll LU 

KTHtTI ATI Y1 cr books covering staggered periods 

A lUlUULillfc The payment of these pensions n rf nn 

- ^ will be transferred on to the 5 Ldl l UU 

a I Q IT Ori 1 Q CJf* PGO computers (two ICL 4/50 r . . 

lallh Udclv machines) using a system de- fU ir tvtnwI'Vi 
« ° signed to cover calculation of L Ml S IIIOIIlII 

ft 7T*AC the amounts payable, income-tax .. 


changing technology. 


Promoting 
a language 
for tyros 


this month 


Sons network. 

Sixteen microwave towers at 
under construction which wi 
extend service to Oklahoma Cif 
Tulsa, Kansas City and Chlcag 
by mld-1974. The entire coast-t 
coast system is due ft 
completion in 1975. 

Twelve pioneer subscribe} 
representing business, Gover 
ment and education have alread 
con*Tacted to use the. system an 


SYSTEMS Consultants (SCL) has printing of pensions' books, con- Data Transmission Compar 
decided to take over .Converse- trol of the issue of the books and (Datran) is to begin an initi 
tional Software (CSL). This take production of management statis- service this month. betwee.V 
over will enhance the range of tics and other information that Dallas and Houston on the Teaa 1 -' 
SCL's computing work and the is currently provided manually Portion of. its nationwide al 
resulting increased quality and 0 r which cannot be provided at digital switched data communic 
quantity of the software will com- Sons network, 

plement SCL's existing software Sixteen microwave towers at 

capabilities and their hardware _ _ _ under construction which wi 

(the Edinburgh-based IBM 360/ ^ t)T mi -■ extend service to Oklahoma Cif 

65 computer is the largest com- lJA U LI Lj Tulsa, Kansas City and Chlcai 

mercially available computer in by mld-1974. The entire coast-t 

the U.K. outside London). 1 -- ! 0 ' n coast system is due ft 

Commenting on the takeover, 1 1 jl T 1 1 S 111 H completion in 1975. 

SCL managing director R. S. Twelve pioneer subscribe . 

Watt says: "CSL, as its name representing business, Gover 

suggests, has as one of its ScL/Llt/Tl ment anfl education have alread . 

primary aims tbe provision of * contracted to use the. system an 

a simple language whereby the SPL INTERNATIONAL has con- another II contracts are in fin: 
non-teebmeal person with no centrated its minicomputer negotiation, 
computing experience wbatso- activities within an operating Nineteen field engineers wh 
ever—- be he in industry or com- group Formed specifically to deal have recently completed Datran 
merce or the academic world or with the rapid growth of*business first technical training course ar 
wherever— can converse, via a in this sector of the computer to, ‘be assigned to the Dallas an. 
typewriter or other terminal industry. Houston operations, 

device, with the computer. According to Ken Barnes, Ir ~~ ~ - - "!" a 

M POP-2, the language which SPL's managing director, by 1978 HARRY TAYLfiR | Till! 
CSL has developed, can assist minicomputer work, is expected . , 

people without any knowledge of to account for 50 per cent, of ujmmeraaJ Air Space Heaters ; 
computers and computing. A SPL's business. Within the past 
development of POP-2. Easydata. four years SPL’s business in the 
enables similar nan-experienced minicomputer area has grown 
people tn get information from from 5 per cent to nearly 20 per 
a computer using simple English cent of the company's turnover, 
language questions. Minicomputer software sales and 

“In other words, our purchase hardware deliveries for 1973 has 
of CSL will enable us to offer an reached almost £jra. HTU „. ieo ___ - 

increasingly efficient service to SPL’s decision to formalise Its cao ’solooo btu ms aeo. 


Houston operations. 


HARRY TAYLOR LTD) 

Commercial Air Space Heaters ‘ 


(Oil and Gn find) U 
Brand now with 1 
milter's 10 >urs war. tv 


maker's 10 v«ars war-N:^* 
rintr, • FtJi 

rion Inelw ^ ice 4,1- * U'- 


Increasingly efficient service to 


customers and potential custo- minicomputer activities should 
mers in industry and commerce, not be looked at in isolation. The 


, and a completely new service to creation of this group is a natural ] 


potential academic customers ." step dictated by tbe direction in j 


tion ineiw * icc *>i- 
I on ci: t— ik. ft. 
■diDfe. cnimnev. wlrinn- 
and :«st. Or buy full ' 
kJt for O.I.Y. 

ws*h«r* Omr *f«H ' 
fried Fried InK. ' 
CPO 100.000 BTU 2S1 160 290 

CAO 1SO.OOO BTU 349 2d6 360. 

CAO 2GO.COO BTU 407 270 400 k 

cag soo.oaa btu «s7 300 430 t 

CAO" 400.000 'STU 601 400 MO |j 

CPO 500.000 BTU - 66S 450 SBO.I 

(Alt J n-I up to 2 RlfUieq BTU-hfl ! 

Per leaflets anti fun price list shenel! 


CSL is a company which was which the computer industry 
spun-off in 1969 from the Depart- itself is moving. When SPL 


NOW; 061-330 5382 or 01-467 1479. 
Harry Taylor Lttfc. Guide Brian* Mill. 
AUiton • tiiuter-Lynd. 
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Widening role of multi-service contracts 



HE ADVENT of air conditioning 
a standard installation in new 
lice blacks in London signalled 
ic take-off of the multi-service 
intract — whereby all mechanical 
ad electrical services are 
istalled under a single contract 
y one company. 

Up to now, this sort of job — ■ 
hich can account for as much 
5 50 per cent, of total construc- 
ion costs in some cases — has 
een concentrated in the south. 
asU but as rents increase in the 
fJC's other big cities and air 
onditioning becomes a viable 
imposition for the property 
ompanies. use of the multi- 
crvice contract seems likely to 
pread. 

At first glance, such a 
egotiated contract (for example) 
nstead of several competitive 
ubcontracts. may not appear 
Reaper for the client However, 
n the long-run a- multi-service 
ijjeration can offer a shorter 
programme, a better technical 
ob, better maintenance and, 
ierhaps most significantly, only 
-ne person to accuse if mistakes 
iccur. 

Air conditioning is probably 
,iow worth twice as much as 
.lllectrtcs in a' big office block 
ntrart and its close integration 
th other mechanical and 
ical work necessitate look- 


ing upon services as a total 
complex. 

Services usually include heat- 
ing, electrical, sanitation, plumb- 
ing and fire protection as well as 
air conditioning, and the advan- 
tage of the multi-service contract 
is highlighted when one company 
is asked to design and instal 
them. This can eliminate the 
problem of interpretation which 
can sometimes happen when 
hasing an installation on some- 
one else’s design. 

The concept is not new. nor is 
it confined to office blocks, but 
as contracts become larger and 
more complicated the industry’s 
prospects look even brighter in 
tbe light of the urgent need to 
rationalise tbe U.K. construction 
industry. 

A point made by Matthew HaU 
— one of the three biggest com- 
panies to carry out multi-service 
contracts on a national scaie 
along with Drake and Scull and 
Haden Young — is the importance 
of maximising pre fabrication by 
minimising site labour. For any 
estimate the greatest risk 
element is labour and one aim of 
the multi-service contract is to 
have management on site which 
will both minimise this risk and 
save overheads in the office. 

Take the Barbican Arts Centre 
for which the services, amount- 


ing to a third plus of the total 
cost of the project, have been 
contracted -to Drake and Scull. As 
a profit centre in its own right 
and witb a peak office staff of 45, 
the project manager is virtually 
a managing director. 

Unusual in this instance, 
even for a multi-service con 
tract, is the presence on site of 
the design staff because of the 
scheme's complexity, with the 
only work subcontracted by 
D and S being the ducting, 
insulation, automatic controls 
and fire protection. On a site 
as notorious as the Barbican, it 
is equally important that John 
Laing Construction, the main 
contractor, has only one services 
company to deal with. 

A main feature of the new 
Stock Exchange is the integra- 
tion of ail the services which 
were designed and installed at 
a cost of £3.5m. by Matthew 
Hail. 

Another developing side of 
the business in the offices field 
is refurbishing — stripping and 
replanning a building and put 
ting in air conditioning, where 
this can save applying for an 
office development permit so long 
as rents are pushed up suffi- 
ciently. 

Hospitals, although an obvious 
candidate for the multi-service 


contract, are not firm favourites 
with the companies largely 
because of the length of the 
contracts and the frequency of 
alterations made to the 
original design. They havc^ 
however, in their urgent 
attempts to get construction 
costs down thrown up an 
interesting possibility — that of 
the services contractor acting as 
main contractor, in view of the 
high services content. (On tne 
other hand, one current hospital 
contract has Haden Young doing 
the mechanical work and Drake 
and Scull the electrical). 

The argument is strengthened 
by tbe fact that where, say, a 
multi-service contract accounts 
for 40 per cent of building costs, 
practically all the work will be 
carried out by the services com- 
pany, whereas the main contrac- 
tor will subcontract a consider- 
able proportion of his share. 
Drake and Scull has been 
approached to design, build 
service and equip a building 
overseas. 

The multi-service contract has 
led to some desirable blurring of 
the distinct roles of the mechani- 
cal and electrical engineer — 
either, if be is an adept manager, 
should he capable oF supervising 
such a project Drake and Scull 
will set up a special project — 


multi- or single-service— depend- 
ing on the size, complexity and 
time period of the job, as a sub- 
managed operation, and often at 
the tender stage, while Matthew 
Hall's mechanical division has 
until now co-ordinated multi- 
service contracts. 

The importance of the manage- 
ment aspect is perhaps high- 
lighted by Matthew Hall’s close 
association with. Marks and 
Spencer — the company has a 
section devoted solely to M and 
S projects, with which Bovis 
Construction, operating on a fee- 
basis, also has close links. 

What of other future develop- 
ments? A client will often ask 
a services company to co-ordinate 
the Installation of lifts, kitchens 
and ceilings rather than leave 
them to the architects and this 
trend, Matthew Hall believes, is 
likely to grow. 

While Drake and Scull main- 
tains there is stilli some way to 
go in persuading clients to 
accept the multi-service contract. 
Matthew Hall thinks this form 
of contract could eventually 
be extended to include a main- 
tenance package — not just for the 
boiler and refrigeration plants, 
but covering light fittings, office 
and window cleaning into the 
bargain. 

JOHN DARLINGTON 


Steelworks 

components 

contract 

THE SYSTEM steelwork division 
of Sanders and Forsier of 
Stratford, London, has won the 
contract for the supply of steel- 
works components for the build- 
ing programme of tbe Onward 
Consortium of local authorities. 

This consortium serves the 
area in the north-east of England 
covered by Lancashire, Cumber- 
land. Westmorland and parts of 
Cheshire and has an annual 
building programme of about 
£15m. using the “Onward" 
system of construction. 

Sanders and Forsier is already 
responsible for the steelwork for 


the Scola system (Second Con- 
sortium of Local Authorities) 
amounting to 200 projects a year, 
and it is anticipated that this 
additional programme will call 
for the provision of steelwork 
for about another 100 projects a 

year. 

“Apart from other types of 
local authority building, it is 
estimated that tbe total output 
from these -two systems alone 
will represent at least 20 per 
cent. of the English school build- 
ing programme." a spokesman 
for the company said. 

Sanders and Forster, part of 
the Chamberlain -group of struc- 
tural engineering and property 
companies, also manufactures 
and markets a range of pre- 
engineered steel buildings for 
industrial and commercial 
applications, and has developed 
several structural systems and 
construction techniques. 
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Dredging 
study in 
Mexico 


Township 
in Kuwait 

MOTT HAY and Anderson, con- 
sulting civil engineers, are super- 
vising the construction of all 
main infrastructure services for 

a new £5.1m. township in KuwaiL 
Designated A1 Rekka City, the 
township will be located about 
1 km inland down the southern 
coastal corridor of Kuwait, and 
will house a population of some 
20,000 along with local amenities 
such as shops, mosques and 
schools. 

The project is due for comple- 
tion in 1975. the principal con- 
tractor being Energoprojekt, of 
Yugoslavia. 

Lightweight 
block from 


Lytag 


X 1 - 

< 


Among the winners of the North American Prestressed 
Concrete Institute PCI Awards this year was this post-tensioned 
segmental cantilever bridge over the estuary of the Bear 
River In Nova Scotia. It replaces a nearby single-lane steel 
-..bridge and has been designed to improve the road system 
along the northwest section of the Province where tourist 


£3m. homes 
by Wimpey 

THE LARGEST of three housing 
contracts worth more than 
£S-3m. won hy George Wimpey 
k for the const ruction of about 
of duellings on the Percy 
King Estate for Clarion UPC. 
--The County Borough of Bolton 
has awarded a ES5S.U00 contract 
to Wimpey for 112 two-storey 
bouses and Ilais in Lever Street, 
w well as a community centre 
Mrd roads and sewers. 

Mean while the company has 
Nttivi-d 3 £750.000 contract 

bom Manchester City Corpora- 
tion for the erection of 91 two- 
Morey dwellings in M.irfield 
Street. This work should bo 
complevd in Spring, lflio. 


Comparing 

concrete 


floors 


Copies of the report (price 
25p.) can be obtained from Publi- 
cation Sales Unit, W ex ham 
Springs, SlougJ) SL3 6PL. Refer- 
ence number 51.068 should be 
quoted on all orders. 


Work for 
McAlpine 

SIR ROBERT McAlpine and Sons 
has been awarded a £3m. contract 
by Land and House Property Cor- 
poration for the construction of 
a municipal ami commercial com- 
plex in Colchester, Essex. 

In an area measuring 135 
square metres, throe separate 
structures are to be built hnus- 
inn shops, offices, fiats, a public 
library, day centre, and toilets, 
with traffic-free walkways at 
ground level. 

Construction is scheduled for 
completion during 1075. 


Structural 


f v 

.x 

traffic has been increasing annually. The Bear River Bridge 
was designed for the Province of Nova Scotia by A. D. Margison 
Associates (1973) in consultation with Bouvy. van der Vlugt 
and van der Niet, The Hague, Holland. Post-tensioning was by 
Pofenco, Incorporated. The general contractor was Beaver 
Marine. Consultant to the general contractor was Europe 
Etudes of Paris. 


Energy savings in house 
construction 


LIVESEY AND Henderson, con- 
sulting engineers of Guildford, 
In association with Deplan of 
Mexico City has signed a contract 
with the Secretaria de Marina of 
Mexico for a study to be con- 
ducted on behalf of the 
Directorate of Dredging. 

The study, which is financed 
partly by the International Bank 
for Reconstruction and Develop- 
ment and partly by the Mexican 
Government, is to ensure that the 
dredging proposed in Mexican 
ports and waterways over the 
next 20 years is carried out 
efficiently and at the least pos- 
sible cost.' The time for com- 
pleting the study is 12 months. 

Included in the British team 
are specialists from Sir J. H. 
Biles and Co., naval architects, 
and Setec, French consulting 
engineers, witb further special- 
ists on loan for this particular 
assignment by tbe UJC National 
Ports Council and the Mersey 
Dock and Harbour Company. 

In the past, Livesey and 
Henderson has worked in Mexico 
mainly in connection with rail- 
ways. Deplan is a leading 
Mexican firm of consulting 
engineers, having recently helped 
on planning a new city to replace 
Managua, the Nicaraguan capital 
destroyed tify an earthquake last 
Christmas. 


A LOW-COST lightweight build- 
ing block known as Volite has 
been developed by Lytag, manu- 
facturer of lightweight aggregate 
and a member company of the 
Laing Group. 

The blocks are being manu- 
factured at a new plant near 
Sittingbourne, Kent, and are 
Immediately available through- 
out Kent and the South-East from 
all leading builders’ merchants. 
The blocks are made from Picon 
volcanic ash, Lytag and screened 
clinker with nominal face dimen- 
sions of 450 mm by 225 mm 
(actual face 440 mm by 215 ram) 
and thicknesses of 75 mm, 
100 mm or 140 mm. 

Further details are available 
from Lytag, Transport and 
Trading Division. 127-128, Wind-, 
mill Street. Gravesend, Kent, 
DA12 1BY. 


Services at 
exhibition 


centre 


MATTHEW HALL Mechanical 
Services has been awarded a £lm. 
contract for the installation of 
building environmental services 
at the new National Exhibition 
Centre, on a site adjacent to 
Birmingham Airport. 

The 300-acre site wiU contain 
seven exhibition halls of different 


sizes, all at ground floor level, 
giving a total exhibition floor 
space of 964,000 square feet, nine 
separate service areas supplying 
catering and toilet facilities 
together with a four storey centre 
core to include a shopping area, 
arcades, administrative offices, 
kitchens and dining rooms, 
medical centre and comprehen- 
sive Press suite. 

Matthew Hall will provide air 
conditioning, beating and sanita- 
tion to the design by Ove Arup 
and Partners. 


Housing at 
Telford 

SIR ALFRED McAlpine and Son 
(Southern) has won a £3.65m. 
contract from the Telford 
Development Corporation for the 
erection and completion of 401 
houses and bungalows. 

The contract also includes 
garages, mainly attached to 
dwellings and a local shopping 
centre at Stirchley together with 
the construction and completion 
of estate roads, footways and 
sewers. Tbe project should be 
completed in 2S months. 

French 
loaders 
in U.K. 

A NEW company. Record 
Mechanical Handling of West 
Drayton. Middlesex, has been 
formed to market the “ Monda " 
range of crane loaders, which 
are made in France. 

The cranes can handle a wide 
variety of raw materials such as 
concrete blocks, scrap, building 
materials, timber, sand, gravel 
and so on, and feature minimal 
maintenance and the use of 
special high tensile steels for 
strength and lightness. 

The layout of the main lift 
ram is such that it is always 
working to its maximum mechani- 
cal advantage, so that the crane 
will always lifts its rated capacity 
whatever the angle of the boom. 
On the other hand the jib lay- 
out is such that there is no prob- 
lem in placing a load right up 
against the boom. 

There are some 23 models in 
the range one of the most popu- 
lar of which is likely to be the 
M1DQ. which can lift 5 tons at 
2 metres. 


Mail order 
complex 

A £5M. contract for the erection 
of a large-scale mail order dis- 
tribution complex In Wigan, 
Lancs., has been placed with 
Tarmac Construction by the 
British Mail Order Corporation, 
a subsidiary or Great Universal 
Stores. 

Tbe new centre Is to have a 
total floor area of over 600,000 
square fceL With a cubic 
capacity of 14m. cubic feet, an 
outstanding feature of the pro- 
ject will be a single-storey, steel- 
framed " high bay warehouse,” 
for full pallet storage of mer- 
chandise, which will incorporate 
the latest type of stacker cranes 
and other advanced forms of 
mechanical handling equipment. 

British Mat! Order Corpora* 
lion's own planning team 
determined tbe overall design 
concept and the engineering 
services division of Tarmac Con- 
struction then developed this to 
include all elements of construc- 
tion design. 

Work on the project has 
already commenced and is 
scheduled for completion in the 
late summer of 1975. 

Costain at 
Plymouth 

C.OSTAIN CONSTRUCTION has 
begun work on a £l-3m. marine 
project at Ocean Quay, Ply- 
mouth. for Western Yacht Har- 
bours, involving a residential 
block of flats, four and five 
storeys high. 

In conjunction with this con- 
tract, Costain Civil Engineering 
is to earn-* out repairs to the 
sea wall. Th ! s involves removing 
the damaged sections and 
replacing with large concrete 
blocks. 

Architects for the flats are 
M'arshn-'rt Warren and Taylor, 
and vo’/ is expired to be com- 
pleted in late 1975. 

Architects 
on the 
move 

BRISTOL ARCHITECTS, Alec F. 
French and Partners, are com- 
bining their move to new 
premises at the beginning of 1974 
with a change in name to the 
Alec French Partnership. 

The new offices, which they 
have designed, are situated at 50 
Queen Charlotte Street, and the 
development has been financed 
by The Worshipful Company of 
Armourers and Braziers in the 
City of London. 

The Partnership will be fully 
operational at its new address 
from January 2. 


STRUCTURAL LIGHTWEIGHT- 
aggregate concrete for suspended 
floor slabs is in some cases 
cheaper than dense-aggregate 
concrete, according to a report 
of a roncp’te Society Working 
Party set up in 197! to compare 
relative easts. 

..In other cases, whore the cost 
is only fractionally greater, the 
Performance advantages of Ught- 
weiuhl-aggregate concrete should 
cut weigh these small increases. 
The Working Party, consisting 
of design engineers, estimators, 
suppliers and contractors, 
investigated the generally held 
belief that the use of such 
concrete increases costs. 


steel 


THE NORTHERN Ireland Elec- 
tricity Service has approved the 
placing of an £S.5m. contract 
wi‘< Rodpath Dorman Long 
rnuniractine) for the fabrication 
and erection of 25,000 tonnes of 
structural steelwork for a new 
power station at Kilroot, near 
Garrick Fergus. 

The consulting engineers are 
Kennedy and Donkin, and 
R. J. P. Nicklin and Company 
has been appointed to advise 
on the protective treatment. 
Erection is expected to com- 
mence on site in September. 
1974. 
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IF STANDARDS of insulation 
were raised just in new houses 
alone, then some S50m. gallons 
of oil could be saved over the 
next 20 years. For the average 
householder the cost of heating 
bis home would be cut by around 
£25 a year at to-day’s prices. 

These were some of the 
figures presented to MP’s at the 
House of Commons last week by 
RRUFMA. the British Rigid Ure- 
thane Foam Manufacturers 
Association, which is pressing 
for legislation to gain higher 
standards of insulation in build- 
ings. 

Professor Alan Pratt, of the 
University of Aston, presenting 
BRUFMA’s case, said that in view 
of the importance of conserving 
energy, the maximum lega) 
thermal transmittance from 
dwellings should be related to 
the maximum degree of thermal 
insulation which would easily be 
incorporated in such dwellings 
without the need in change estab- 
lished and conventional building 
techniques. 

On this basis the extra insula- 
tion required would eive an 
average saving of ‘ about 70 
therms per dwelling per year. 

At a new building rate of 
360.000 dwellings a year in the 
U.K., the energy savings, even 
in this comparatively small area, 
would be 25m. therms in the first 
year. 

Professor Pratt Raid that 
despite recommendations to the 
Government 30 years ago, tbe 
standards suggested have not 
become statutory and the tow 
level of heat insulation in dwell- 
ings continues to-dav with the 
official support of 1972 Building 
Regulations. 

“ In other words, current regu- 
lations permit walls to be con- 
structed that in winter conduct 
beat from buildings at twice the 
rate recommended by a govern- 
ment committee 30 years ago," he 
added. 

Energy savings associated 
with the current trend towards 
North American-snie * timber 
frame housebuilding were 
described by Mr W. E. Townsley 
of the Council of Forest 
Industries of British Columbia 
when be recently addressed a 
London timber trade meeting. 

Production of timber to build a 
house wall unit absorbs one 
eighth as much energy as does 
production of concrete blocks to 
perform the same function, he 
claimed. 


Quoting from official U.S. 
reports on possible substitutes 
for wood, he said: “Most com- 
petitive materials require 
relatively high inputs of energy 
compared with timber products. 
Thus, use of steel for framing 
exterior wails of houses, foz 
example, involves more than 
three times as mucb energy as 
required for processing timber 
products and use of concrete 
blocks or aluminium requires 
eight times as much energy." 

Until now the advances made 
in industrialised timber frame 
housebuilding in BrlLain had 
followed from the very high cost 
of traditional site labour and 
from the demaud for better 
standards of finish and comfort. 

To-day, however, . there were 
even more compelling reasons to 
believe that in future the U.K. 
timber trade would be called 
upon to supply substantially 
larger quantities of specialised 
types of timber and plywood. 
The world’s forests could supply 
a very much increased demand 
and it was important to note that 
they could go on producing these 
larger quantities in perpetuity 
for wood, unlike other raw 
materials, was a. renewable 
resource. 


Magistrates’ 


courts 


BACAL CONTRACTING has 
been awarded a £1.75m. contract 
by Reading Borough Council to 
build new magistrates courts and 
pedestrian malls as part of the 
town's civic centre complex. 

Tbe two- and three-storey in- 
situ concrete structure will pro- 
vide some 40.000 square feet of 
accommodation, embracing six 
courts plus office space for the 
magistrates* staff and for the 
probation service. Its upper 
level will form a pedestrian 
“ deck " complete with a pool, 
fountains and landscaped areas, 
and there will also be two levels 
of car parking with a road 
system underneath. - 

Architects and structural en- 
gineers are Robert Matthew, 
Jolmson-Marehall and Partners. 
Work on . site will start in 
February and completion is ex- 
pected by 1976. 


PHILIPS’ INCANDESCENT LAMP WORKS 
HOLDING COMPANY, EINDHOVEN 

(N.V. gemeenschappelijk bezit van aandeelen 
PHILIPS' GLOEILAMPEN FABRIEKEN, EINDHOVEN) 

(IN FUTURE TO BE KNOWN AS "PHILIPS' LAMPS HOLDING") 

Cancellation and exchange of 
Royal Exchange Assurance British Unit Certificates 


On and after today, 17th December, 1973, the certifi- 
cates to bearer for units ("unit certificates") issued by 
Royal Exchange ■ Assurance in respect of Ordinary 
shares of Philips' Incandescent Lamp Works Holding 
Company, Eindhoven ("Philips”) will no longer be 
listed on The Stock Exchange and no further nstructions 
for the withdrawal or issue of unit certificates wiil be 
accepted. Holders are therefore requested to make 
arrangements with a UK CF depositary to surrender 
their unit certificates (but not the coupon sheet talons) 
to Hill Samuel & Co. Limited on or after to-dey for 
cancellation and exchange into UK CF certificates for 
Philips' Ordinary shares. Exchange listing forms to 
accompany unit certificates so surrendered are now 
obtainable from the offices of Hill Samuel & Co. Limited 
at 45 Beech Street. London, E.C.2. 

Unit certificate holders should retain their coupon 
sheet talons to claim the interim dividend declared on 
6th December, 1973 in accordance with a further 
advertisement to be published on 21 st December, 1 973. 

The Council of The Stock - Exchange has admitted 
the issued Ordinary shares of Philips to the Official List 
and dealings begin today, 17th December, 1973. UK 
CF certificates for the Philips' shares are available on 
and after today from Hill Samuel & Co. Limited, who 
are the Exchange and Paying Agents in the United 
Kingdom for Philips, at their offices at 45 Beech Street 
London, E.C.2. 

UK CF certificates and K certificates are interchange- 
able at the offices of Hill Samuel & Co. Limited, 45 Beech 
Street London, E.C.2, where UK CF certificates may 
also be withdrawn or issued against issue or withdrawal 
respectively of Philips' Ordinary shares in Amsterdam. 
K certificates are not good oenvery on The Stock 
Exchange in- London but may be used -tor settlement, 
in other European centres. 


If any unit certificates have not been surrendered and 
exchanged for UK CF certificates by 30th September, 
1 974, the Ordinary shares attributable to them wifi be 
transferred into Court or, if Royal Exchange Assurance 
does not consider that practicable, sold and the pro- 
ceeds and any other moneys held by it wifi be trans- 
ferred into Court or deposited with a bank on the basis 
that Royal Exchange Assurance has no further responsi- 
bility for them and the arrangements under which the 
unit certificates were issued will be terminated. 

ThB following have become or have agreed to 
become UK CF depositaries ror Philips: 


Bank of England 
Bank of Scotland 
Barclays Bank Limited 
Baring Brothers & Co. 
Limited 

Clydesdale Bank Limited 
Coutts&Co. 

Hiil Samuel & Co. Limited 
Lazard Brothers & Co. 
Limited 

Lloyds Bank Limited 
.Midland Bank Limited 


National 8- Grind lays 
Bank Limited 
National Westminster 
Bank Limited 
N. M. Rothschilds & Sons 
Limited 

The Royal Bank of Canada 
The Royal Bank of Scotland 
Limited - 

The Royal Trust Company 
of Canada 

Samuel Montagu &Co. Limited 


Authorised depositaries and others may be admitted 
as additional U K CF depositaries with the approval of 
The Stock Exchange. Further information on the 
membership and operation of the CF system may be 
Obtained from Hill Samuel 8 Co. Limited, 45 Beech 
Street London, E.C.2, where an English translation of 
the rules of the CF system is available for inspection 
during usual. business hours on any weekday (Saturdays 
and nolidays excepted) until further notice. 

• - Hill Samuel & Co. Limited 
Philips' Exchange and Paying Agents in the UK 
Dated Monday, 1 7th December; 1973 
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and national interests 
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BY DAVID FI5HL0CK, Science Editor 
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* vh B.B. ^ S7» n?i ' iiS"»n IT 7TTH THE oil-producing 

■ MONDAY DECEMBER 17 1973 W countries demonstrating 

* “ — — — : — * * so convincingly that 

sanctions in the energy sector 

__ Y I "■ • • - can be every bit as devastating 

B £\ 1 1 WW% 1 4rC* /\M to a nation’s security as military 

9 II tC IIIIIII^ (III assault, the cry has gone up: 

-*■ **■ ^ AAI1II VF 11 “ Every man for himself.” Years 

of technical effort to chip frac- 

_ tions of a penny per kilowatt 

— ^ __ __ hour off the price of energy are 

ill^Tlffel'l mocked mercilessly when fuel 

l^l^J^ll supplies dry up. Likewise, con- 

ventional wisdom about the 
organisation and development of 

GIVEN THE seriousness of the needed, it must be recognised energy research can no longer 
power situation, the Govern- that indiscriminate cuts are he taken seriously, 
ment was obviously right to inevitably wasteful and that Whatever the outcome of 
introduce emergency measures, certain forms of public expend!- Dr. Henry Kissinger’s proposal 

But the sudden change from ture may need actually to be in London last Wednesday for’ 

~ exaggerated optimism to ex* increased as a result of the hew an Energy Action Group in 
aggerated gloom carries dangers situation. which the energy - starved 

... of its own. While it may serve These difficulties about the nations of North America, 

. • to bring home the gravity of use of particular measures apply Europe and Japan would work 
-.-the threat to national output also to the need for channelling in concert every nation at 
, and employment It may also a leaser proportion of output present is striving indepen- 
cause such an emphasis to be into the balance of payments at dentiy for self-sufficiency in the 
. laid on the need for sacrifice a time when the price of oil will shortest time possible. 

1 that the real economic issues at be affecting most of our main In the U.S.. President Nixon. 
- stake are blurred. trading partners. Specific action proposing Project Independence 

• • It is worth stressing, there- t0 improve the balance can be last month, defined as its goal: 

■ fore, that the Government faces taken only with their consent if “ that, by the end of this decade, 

three separate problems in the il 18 not t0 ““tribute towards we will have developed the 
• purelv economic field The first ffrowtb of 10 international potential to meet our own 
'■ is to ‘compensate for the effect recession— a point to which we energy needs without de- 
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The limits on 
action 



without 


which widespread short-time recur The overriding aim pendence on any foreip ... demoted— “on t; 

• working will have on output ? er ® must ?? to ma ^ nta . m f“ er ^ source. Canadas Prime power — and relying on com- serious mistake by going so far reactor the AEA was proposing, a central source of energy for __ t rr t nn" -that it has it 
■ employment and spending buslness confidence and the Minister, Mr. Pierre Trudeau, petition between them. Or in its efforts to curtail the On another occasion the CEGB, “ cracking ” water eiectr °- friends oreoared to promote 

' power. The second recognising ? ntacIpated . le 7 e ] of rapltal earlier this month proposed a would we be better served by AEA’s say in energy policy- after spending £2m. on a big chemically, and from the gas new certainly it is a ra 
that higher oil prices— and they j ov ? stin f nt , m mdust ^, as at a national policy the object of a central agency, of the kind making? Many people will argue experiment in “ MHD,” the industry for transmission tech- t t be welcomed I 

mav «o higher yet— will have a a leveI 43 P'^ble. which, to be reached before the U.S. is creating ? - that by putting fuels into com- electro-magnetic turbine that nology, as well as the collabora- research side of oth 

£rt h er advene effect on ^ , # * , fnd of this decade, is ^ ^ us>> ^ Government Petition. there is less risk of was to have raised the efficiency tion of major energy users such of otfi 

balance oT^vSSS ?s to lnternatwnal Canadian self-sufficiency in oil to fornijng a f ocal point in tte missing something important of every new power station by as steel-maker* ^ 

; reduce the proportion ’of total The third aim, the negotiation “ d oU products - shape of the aptly-named ERDA, byl^ing research with 10-15 per cent, failed lament- Both are sectors in which the • 

• output available for use at home, of an alternative to Stage Three, , T . or Energy Research and De- ^ly to aiffiiCTe its objecbves. UB. now plmis to spend Highest 

. tv-,* 4h;. is not a matter fnr this after. Mofmnol ve.innment Administration. T^ss i“ on oUths get locked on to a The CEGB then went out of its prodigiously, and where Its help 15 


Energy research supremos. From left. Hr. Donald Clark, of the CEGB, Dr. J. A. Gray, of the Gas Corporation, Sir Alan 
Cottrell, chief scientific adviser to the Cabinet, and Dr. Walter Marshall, member of the Atomic Energy Authority and 

director of the Research Group. 


search programme himself. ai& 
• in any case returns to univc 
sity life next year. No succt 
sor has been announced ai 
the Government may well u g 
instead as advisers the corps . 
departmental chief scientists l' 
has been helping to set up 
past year. ’ 

If Britain were looking f> 
the energy research effort th 
most appropriately could. undd. 
take an expanded role | 
administration, it would a lmq| 
certainly be forced to the san 
conclusion as the U.S. Govei 
ment In the AEA it has 
research programme which. ,! ’■ 
about £50m. this year, is bigg 
than those of the coal, gas ai 
electricity industries put t 
gether. Unlike these three, h<r 
ever, its programme has alwa 
been strongly orientated 1 
wards the conservation of fu ’ 
resources. It also has a go< 
record of successfully mans 
ing large-scale energy projec 

The irony is that the A£ 
is in very poor shape for pi 
sen ting its case. Its chainna 
Sir John Hill, has lost t! 
battle to retain domination ov 
the policies of the nude 
industry- So anxious has gover 
ment and industry been to s 


that higher oil prices— and they ^ Ir , -u, * u.. hi T 

may go higher yet-will have a lugh a level “ P° sslhIe - » h J ch ’ 


further adwra o« “ tn the U.S., the Government P^ljuuh, uiere ji> less ruu 

balance of l ta ^national Canadian^elf^mmeocy m od fc formjng , foMl point „ missing Mtettlw J*P* 

l reduce the proportion of total The third aim, the negotiation 0 P™ ucts - shape of the aptly-named ERDA, 111811 b f..: e research 

output available for use at home. ®f a “ alternative to Stage Three, , T . - or Energy Research and De- * V 

• The third is that this altered « not a matter for this after- N £1101131 velopment Administration. Less S 

'• balance of payments outlook has noon’s statement-which. how- than a year ago President Nixon 

- finally invalidated the assump- ever, will form the background nnlipV lost ^ serrices of ToiSs Once^i oreani^atioc 

• tions on which Stage Three wi to it. It is to be hoped that the P OUL y sdentific adviser, who abruptiy Sd » oTS 

- based and made necessary the 1110 "iU now the situation But in striving to meet such resigned when asked to preside _ . 0,0 casTnfthe 1 

■ negotiation of some alternative more urgency and that sharply defined objectives any over the break-up of the power- __ Jt b . . t . ^ 

• method of controlling inflation. **8 week's NEDC meeting will Government must also ensure ful U.S. Atomic Energy Com- reopene(L j* v 

be the occasion for realistic dis- that the evolution of a pattern mission, which had the biggest assumptions have changed. 

• Slwrt-term cussion rather than sterile of indigenous energy resources research programme in the U.S. ^ 

ijnuri-term recrimination. It is dear that — a national fuel policy, if you energy sector. To-day, far from _ 

So far as the first problem the new alternative will have to wish — is suffidently flexible to fragmenting, this agency’s role | 

r is concerned, the Government be both more restrictive about ensure that no fuel source can is being expanded into ERDA, 

• can take only short-term and the overall increase in real in- hold the community to ransom, with responsibility' for almost Cflirlv 

• tentative measures to reconcile comes and more flexible in its 1“ a sector with as much all federally funded research in oLUUj 


velopment Administration. Less mon . oUths Set locked on to a The CEGB then went out of its prodigiously, and where Its help 

than a year ago President Nixon P artlcldar solution, they tend to way to d iscourage the funding will surely be welcomed . by 

lost the services of bis chief 01056 options to competing of MHD research in other other nations. Another sector 

sdentific adviser, who abruptiy r °utes. Once an organisation has laboratories. requiring concerted inter- 
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way to d iscourage tne tunning wui sureiy oe weicnmea. oy . • _ 

of MHD research in other other nations. Another sector pTiOi llj 

laboratories. requiring concerted inter- . 

Coal research and devdop- national action would be- any But ev ®“ before the Ar: 

msst in Britain has also been- serious effort to establish the boycott of the U.5., the U. 
associated with some expensive electric car. . Without the oil Government recognised how u 
mistakes. One was Prof, industry’s co-operation in adapt- ' W1S ® ^ could be with an enerj 
Bronowsid's briquettes. an ing its infrastructure of service crisis brewing to dismantle 
attempt to make coal out of stations, any success in battery team that could pr ° ve 
coal dust Long afterwards the or electric propulsion tech- tion. No-one expects ERDA 1 
National Coal Board recognised nology is likely to go un- provide a “quick fix ’ for l± 
that Bronowski had been trying rewarded. energy crisis. One autbont. 

to solve the wrong problem. At present, energy research tlye Washington source saj 
What had been needed was a and development is co-ordinated that the programme now bein 
much more efficient way of to some extent in Britain by the assembled places highei 
burning solid fueL Another was Department of Trade and In- priority on rese arch area 
the Collins miner, an automatic flustry, through energy minister that offer promise of 

method of coal-minine named Mr Tnm Rnarrimnn »nd his rapid move to energy sell 


aictaoie wun accuracy, wor nas Government must clearly be « « vuauy imponam 10 see increase on the total the indi- regarded? It is not difficult to after the then NCB member for newlv-armomted nermanent sufficiency, secondary priorit 
th® Chancellor a wide range of anxious about sterling— a that no senous option open to- viduai sectors of energy research spot options— hydrogen as an production. Neither Mr. Collins cpcrSa^Sir Jack Rumoton on research aimed at ensurin 
suitable measures at its dis- further drop in the pnee of day JJ® 1 u ?J eeded beca “?® ^ were expecting. The emphasis alternative fuel, for example— nor his research team stopped The ^closest we come in environmental quality, am 

posal. Credit policy has already which would only exacerbate conflicts with some sectional Q f the additional effort at pre- that fall into no-one’s parish at to ask whether the coal this Britain tn a riparin«» hnu<* for lowest priority on research tha 

been tightened: HP controls our internal difficulties. But it mt ® rest - sent appears to be in the_fossil- present On the other band., a mac hine might extract from Sisals in thp enerev^tor ' 1111 ^ heI P to curthe tost o' 

and direct controls over bank is already widely agreed, at frn ^ moSt + , everyone ’ t0 * udge fuel sector. tidal barrage across the Severn thin seams was going to be fs the Cablet Office ^e^e energy.” In short. ERDA wil 

«SLSt — ^ * Britain., tha UJC Attmie 22*« -«■ - -ff JS "»*«>■• a . dM m5S«?^5mK Sir furn up,We d-m*. M 


hey will only confirm tenden- dustrialised countries should “Jjj own raailba S Energy Authority, counterpart sectors of interest as to deter sophisticated method of mining, lllm CottrelL deeply lished order of Priorities fc 

:ies that were likely to make avoid the risk that individual 1/tdy. has his own pet panacea Aton S Energy Com- ^ne from promoting a study. C requSd more steel to foiled ^ergv oueSZ ««W research in Britain 1 

themselves felt in anv rase, ittomntr t« nmtent thoir h^i-mra for achieving enerffv self- j s _ rw M. «vi.. — _ k«, eniuruiieu in energy qunuuiih. aa tt c th? caw 
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accentuate wage demands; it ling a difficult economic situa- bore of the Severn to nature on the u.S. agency. But first from any effort to conserve possibilities for the future will ^ , n are to be mollified. 

mav well he That the rinh will tin-. ■>* hnma tluiMhn ..«n cures " invnlvin«r ennehine winrl t , .1 m ..am- j > - l. induce ujc UOVernmeUI TO a □an- if •« •»«» than te 


If it were then to emerge th: 


may well be that the rich will tion at home, therefore, will cures ” involving sunshine, wind Labour then Tory govern- energy resources. demand concerted action be- ® TT P ‘ If it were then to emerge th: 

be taxed more for cosmetic largely depend on its success In or sewage. What seems to be mentSf ’ drew up pl an S fox With hindsight, the way these tween energy sectors. Coal a ,.,.“^1,- " r „ “ Dr. Kissinger had firm proposa 

reasons, the poor relieved of negotiating international agree- missing is a focal point where tracting the AEA and reducing industries have sometimes used industry schemes for the “coal- ?®{ ™L £, c »™t-p«pH t0 offer ftJI oint actior ‘ 1 

some tax for social reasons, and ment to lower interest rates and merits of all energy ideas its influence on -nuclear affairs, their research efforts has been plex,” for instance, where a Vhmir thp amelioratin ^ the sbort age of ni 

only the price of fuel increased deal with the tempomy deficits and proposals might be assessed Lately, too, the Central Elec- self-defeating. The CEGB. single feedstock of coal would 4° 0, {L Britain and the U.S. would ha\ 

for clear-cut economic reasons, and movements of short-term dispassionately. tridty Generating Board in its which set up its own nuclear be converted to oil, gas, elec- agencies of very similar sltil 

As for public expenditure, capital which are now in- It raises .the question of efforts to persuade the Govern- laboratories in the early 1960s tricity, heat and chemical j T qf ‘ experience and remit who coul 

though cuts are undoubtedly evitable. whether the national goal can m en t to let it buy American on the pretext of needing them products from one and the same t T. p Ir® wmiM han * Ue discussions about tec’ 

best be fulfilled by Britain’s reactors, has mounted a cam- to take care of their nuclear plant, will demand close col- f —Vu thp nolo ® es « complex as tl 

present policy of leaving energy paign to pin on the agency the stations during their lifetime (a laboration with all 1 of these De uiaray 10 ® establishment of an altemath 

■wpw • o . • research and development CEGB’s failure so far to achieve role for which the AEA was industries. A hydrogen genera- “ .* “J? 0 ? ® ^PthP fueL Simi,ar agencies woul 

I IlCQTVnAlVlTlVin almost entirely in the hands of success with its latest nuclear surely well suited), used those tion and transmission grid . , 1 , certainly be needed in oth. 

five monopoly industries— coal, reactors. laboratories to construct the probably would need help from country’s foremost metallurgist na tions wishing to participa 

k A oil erac p f pntripltv anri ntiolpar r'niilfl "Rritnin ho malrino 9 Paco fnr reiprtina 9 hpaw water the nuclear industrv tn nrnvide But Sir Alan controls no re- auicklv in anv concerted actio 


oil. gas, electricity and nuclear Could Britain be making a case for rejecting a heavy water the nuclear industry to provide But Sir Alan controls no re- quickly in any concerted actio 


summit 


MEN AND MAHERS 


ON MOST COUNTS the Euro- emphasis of the Community Om* man 
pean Community summit meet- paper is on the development 11 1< * 1 

ing in Copenhagen must be of a specifically European pro- j|>] 
regarded as a serious disappoint- gramme for finding alternative 
ment. The heads of government energy sources. Yet the fact is A!Sl6rS^ 
managed in agree on throe that Europe cannot expect to & ‘ 


clear-cut role for Robinson. His leads to a merger — and Birkin Office overheads) it is a timely 
next job has not been officially wants eventually to proceed — moment for its senior director, 
announced but he is almost the rivo sides .at least know Donald Wratten, to move on. He 
rprtain tn hp our next Ambas- eacb other. In the meantime, has had a tough five years of it 
t * llTipr< . T f - n it in the light of to-day’s interest Although he says that he does 
sador to Algiers. If so, it is an rates> Mys there are not “ think the management was 

intriguing appointment, given p ] en ty 0 f attractions in ever under attack,” he had to 


‘Whafeso different about 
9 the New Cumberland? 


prolix statements, bui there is deal effectively with the long- Early in the New Year, little the central role which some liquidity. Ironically, while the endure the IS months’ scrutiny 

little evidence lhat there was term energy problem by itself. j?°. re . 11130 12 ra0Dlbs after Western diplomats feel Presi- city ponders the merits ‘ and to which Giro was subjected by 

much meet me nr minds on the Britain joined the European dent Boumedienne has played in methods of SW’s current flurry the present Government in 

fundamental problems facing . Community, one of the main planning Arab strategy for the o{ selling, it looks as though 1970-7L And there has been 

the Community and it is not at negtonal fund diplomatic architects of the current military and oil offen- a similar attraction to uld- plenty of public criticism, as 

all clear how much meaning Mr. Heath’s failure to secure acc * sslon be *® a 7 ln * bia slve - At the very least he should fashioned cash prompted Slater well as the losses (£6.4m. 1971- 

shnuld bo attached to their on immediate decision on a „ at ihe Foreign Office. John have ample opportunity to exer- to open up the way into Nairn. 1972; £11.7m_ 1972-73) to ride 

promises of future action. It Community regional fund is dis- Robinfi0 °* 48 later tbis month, cise his talent for negotiations. ouL 

is tempting to describe the out- appointing, and if a decision is ba f — — In his new job, as senior 

andVffit ™ d ow?it^XV^e on : potion . Black hUHlOUr ££? Wrerten. "S 

thS^wSs fs^toTindrr'line how ^lfted^Yef ^ Uons Christopher Tunnelling Derbyshire miners have entered 2973 “j* J 5 SSS 

tittle the Nine managed to Sty' *S a regnal find ^ is “J SSJSfcS 1 t t back Coal FKSftS -SPSASTTb So 

transcend the nationalistic dictated not so much hv Brussels Commission) he be- M “ vr ' , 1 coara wun a aisptay -—.y-j «nnn Tjp 40001 Rut 

squabbling which has marred Britain’s desire for it as by the ™L°“® J be main ^ ork ' The swift move with which nJSJ?*?? 1 “JSSSS^SSS' 116 ^ bave ' less a Public 

the Community for so long. requirements of economic and JE?®* ' "i*.! by ^uimel 1 Cement beat Harley 10 SSJdedaaeriDoItut^SieQS role ’ ^ou&x he hopes to 

monetary union, and here the ard Heath, and no one was the 29.9 per cent. Slater M-alk^r _ ., j^ 05 . M . . expand the National Data Pro- 
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fresh air to 


sumption” fall-short of an open failed to meet the Challenge nf reaily wielriedmareTnfluence" and Jamir Williamson backln the “ iDers ' are 600 u*,>h 

commitment to the sharing of the Community, it has at least Robmsnn’c Mn . n J Zirl u e lflas MCR ln des for underground workers In l n i Y*? tme J lt ' 00U I d be use ‘ 

energy- ^ie Councjl o f Ministere established the princip.e ttal enVri T™ not initially , nappy North . D erive, but no “ *SSE 

is S* capacity For work. His merger, the group dipping imo investment arrangements witii 


usually 


stment arrangements witii 
Treasury. But Hanton, 47, 
the immediate priority is 
“ proceed carefully " to 


. — * * . . . ~ . • , . . « •* iPimc tuc icw*sdin3rtuun wmen roi- -,rtrf Qr ,tT«r to proceea careiuliy to 

February suggests that this stances and it was made more 0 r information about the Com- lowed under Willis Roxburgh ^ miners were evidently mee[ Q ovenuneot 10 

could turn out to be another difficult by the importunity of munity ” and he has an unparal- (brought in from outside a? s ® rjous . enou S b «EA ma ^ih S profitability a difficult enocffii 

of the Communitj-’s paper the Arab emissaries. It is diffi- [eled acquaintance with key group managing director) P 01111 10 s P end - 3 ^° on t * 1 ® task on past evidence, 
promises. cult to be confident that the European figures. At the same Birkin was switched, as a kind ad * 

Rather more serious is the situation will be much easier in time he has a sharp and. at nf trouble-shooter, around 

absence of any response to six months’ time: but there is nn rimes, ruthless approach to nego- various divisions. He eventual] v * =— ~ *” ” 


absence of any response to six months time; but there is nn rjmes. ruthless approach to nego- various divisions. He eventual] v ““ — ^ 

Dr. Kissinger's plan for an alternative to the hope that the tiations. and the French finished up as chief executive Cold Comment 

Energy Action Group composed heads of Government can give 'indoubredly breathed easier of the floor covering division U 

of Europe Japan, the U.S., as a fresh impetus to the bargain- when they knew he was at his producing 75 per cent of tranefoe ° S -° ? ewspaper cartoon on 

well as oil-producing Srate-;. in? methods of the Community holiday home in the Swiss Alps, group turnover, before movin' 3 «■* 1 HnSlcr Britain’s current problems: 

The Nine consider it would be institutions, and at the same But now that Britain Is a fully to Tunnel where profits have With the Giro service evidently “Wow the British are allowed 

** useful ” to study energy prob- time can work towards a closer Mid-up member of the Com- gone from £2.3m. in 1971 to on the mend (the Minister of t0 J 1 ? 1 ® only dfl y s a 

!ems inside the OECD: but there consensus on the fundamental munity. and responsibility for £5.1m. last year. Posts, Sir John Eden, said In week ’’ 

is a world of difference between political problems facing the the EEC diffused throughout So if the acquisition of SW’s the summer that it was contrt a . 

study and action, and the main Community^ Whitehall, there is less of a strategic holding eventually buting £Jm. a month to Post \JOo&TVCT 


The clean air of Cumberland offers human and 
social benefits too obvious to mention— for you and 
your workers and their families. Italso has a strictly 
industrial advantage. Cumberland is an Ideal location 
for the manufacture of precision Instruments and other 
products which require a specially clean atmosphere. 

A reliable ( hard-working labourforce is ready 
and waliing.So are excellent srtes to buy or lease at 
economic prices. This is pioneer territory— adjacent to 
superb unspoilt countryside— with plenty of room for 
better working and living condrtionsrayand ample 
scope for your future expansion. 

Add to these plus-points the keen co-operation 
of the local authorities at all levels, and maximum 
financial aid from the Government, andyou'II begin to 
realise how different the New Cumberland is -and tha 
difference it can make to your business. 

Write or ring Geoffrey Burrows, Industrie! 
Development Officer, 7 he County of Cumberland. 

The Courts. Carlisle. Tel: (0226) 23456. 

The New 

Cumberland 

-where the grass is greener 
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In the old days economists 
sed to attempt to analyse what 
*s going on. Then they found 
jexnseJves drawn increasingly 
ito the growth industry of pre- 
icting what was likely to hap- 
>il Because of the cyclical 
ature or the world economy it 
is usually been possible to 
ake reasonable predictions 
»ut broad trends — such as that 
ipid growth would be followed 
y recession or stagnation, and 
ice-versa. But it is traditional 
jr the most eminent of experts 
s emphasis the uncertainties 
ttached to any particular set of 
orecasts. 

This year uncertainty has 
lit the Western world with a 
reason ce. Last week Dr. Her- 
x-rt Stein, chairman of the U.S. 
Zoanril of Economic Advise ts, 
^needed that in estimating the 
effects of the energy shortage on 
fem&nd he was *• operating in 
in area of almost total ignor- 
mce." Some lime earlier a lead- 
jig London investment expert 
_iad said that either the slock 
airket was near the bottom or it 
ns the end of Western capital- 
ism as we know it — at which 
point the dive really got going. 

We have become accustomed 
is Enrnpc to think of the 
growth rate as being determined 
largely by changes in the pro- 
dnetivity and size of the labour 
fiirce. and havo tended to take 
natural resources as given 
■they arc usually depicted by a 
Arm upstanding and reliable 
"N" in the textbook). Decades 
; tp we dispensed with Say’s 


■Law — die assertion that ** sup- 
ply creates its own demand 
since World War n public 
economic policy in Western 
Europe has been preoccupied 
principally with applying 
Kevnsian techniques of demand 
management, to ensure — or 
attempt to ensure — that demand 
kept up with supply. 

Within this overall context 
there have of course been 
attempts at' redistribution of 
income, and there have been 
many Governmental measures 
on the supply side. The contri- 
bution of government to growth 
is hotly debated, and there are 
many cynics who believe the 
main effect has been to slow 
it down. There is a widespread 
belief that Britain has had its 
own unique reasons for slow 
growth — a mixture which in- 
cludes poor industrial relations, 
the end of Empire and sheer 

lethargy. 

Contrasts overdone 

But there are reasons for 
thinking that the contrasts be- 
tween the UJv economy and 
those of the rest of the Euro- 
pean Economic Community have 
been overdone. Pace Herman 
Kahn, it was obvious even 
before the oil crisis that one 
could not extrapolate too far 
into the future, and that the 
underlying growth rates of 
France and Germany, for 
example, would be slower in 
the next 10 years than in the 
past 10 years. A country cannot 


go on running down its agricul- 
tural labour force for ever; nor. 
as the Germans have discovered, 
will the modern world tolerate 
an undervalued exchange rale 
indefinitely. 

Thus before' the oil crisis hit 
the EEC, there was a burgeon- 
ing feeling that somewhere 
between . previous rates of 
growth and the apocalyptic pre- 
dictions of the Club of Borne lay 
a secular reduction in Western 
economic growth rates. 

But it so happens that this 
realisation coincided with what 
the Organisation for Economic 
Co-operation and Development 
described in mid-year as prob- 
ably the strongest boom 
witnessed by the OECD area as 
a whole since the early 1950s. 
Between the second-half of 1972 
and the first-half of this year 
real gross domestic product 
grew at an annual rate of some 
7 per cent in the U.K., 8 per 
cent in Germany and 6 per 
cent, in France, according to 
OECD estimates. In Italy, owing 
to strikes in the early months 
of this year, the growth rate was 
only about 3 per cent, but the 
general feeling as recently as 
July was that the pace of expan- 
sion would continue strongly in 
the second-half of this year. 
Even between July-December 
and January June, 1974, the 
growth rate for the European 
OECD countries was expected 
to be some 5J per cent per 
annum. 

These are faster rates of ex- 


pansion than can be afforded by 
normal productivity growth, 
and involve the taking up of 
spare plant and labour capacity. 
In the course of the first half 
of next year it was expected that 
most of the slack would be 
absorbed. The obvious problem 
then would be to move to a 
more normal rate of expansion 
without excess demand pres- 
sures. But the general expecta- 
tion of a slowdown was wide- 
spread, and borne out by the 
Brussels Commission's surveys 
of businessmen's views on 
trends in order books and future 
output 

Slowing down 

In the UJK. the growth of out- 
put was' clearly slowing down 
before the oil crisis. If any- 
thing, the underlying rate in 
recent months has probably 
been somewhat below the 3} per 
cent per annum widely quoted. 
But there have been abundant 
signs of overheating, and of 
much too slow a growth rate in 
exports net o] imports to put 
the balance of payments right 

There is a limit, and certainly 
a price, to other countries' will- 
ingness to finance a U.K. 
balance of payments deficit; 
even before the oil crisis it 
seemed likely that some de- 
flationary action would be 
needed to deal with the re- 
source imbalance and excess 
demand in the British economy. 
Meanwhile, inflationary pres- 
sures have been getting worse. 


with retail prices rising at 10 
per cent per annum, and whole- 
sale prices shooting up even 
faster. The coal situation was 
the final stage in the prelude to 
the disinflationary measures 
expected later to-day. 

The German Government was 
more realistic than the British 
about the dangers of excess de- 
mand earlier this year, and intro- 
duced various ~ stability ” mea- 
sures which have damped down 
the domestic sector. As a result 
unemployment has been rising, 
and consumer demand has been 
very sluggish. The economic in- 
stitutes were forecasting a cut 
in the rate of GDP growth from 
6 per cent, to 3 per cent, between 
this year and next, even before 
the energy crisis; exp on orders, 
notwithstanding revaluations, 
were continuing to be very high, 
the inflation rate was slowing 
down (at 6.6 per cent the rise in 
consumer prices was consider- 
ably smaller in the year to Oc- 
tober than in France. Britain 
and Italy) and another large 
balance of payments surplus 
was protected for 1974. 

The French boom has been 
less short-lived than the 
German one, and until recently 
was expected to continue well 
into 1974. But the trade 
balance was moving into deficit 
during the autumn and the 
rate of inflation — at an annual 
12 per cent— well up to British 
standards- The latest in a series 
of anti-inflationary packages 
was announced earlier this 
month. 


Before the oil crisis it seemed 
likely that the French and 
Italian economies would grow 
fairly rapidly during 1974, with 
year on year rates of around 
5* per cent, and 6 per cent, 
respectively being forecast as 
recently as last month. Italian 
output recovered sharply from 
the strikes earlier in the year, 
and although the October 1972 
to October 1973 rise in con- 
sumer prices there was 11 per 
cent, the end- July freeze has 
had a dramatic effect in recent 
months. After allowing for 
some slowing down, the 1974 
prospect was still reasonably 
buoyant until a few weeks ago 
for growth in Belgium, Holland 
and the Scandinavian countries. 

Thus before the oil crisis 
there was the prospect of a 
general slowdown in EEC 
growth rates against a back- 
ground of a high— many would 
say alarmingly so — rate of 
inflation. 

Ivory tower 

But now, in two fell swoops — 
higher’ oil prices and cuts in 
supply — we have moved into an 
economic world with a major 
new supply constraint: not just 
on productivity growth, but on a 
source of energy which had been 
cheap, plentiful and generally 
taken for granted. 

Now it is all very well to sit 
in an ivory tower and calmly 
enunciate basic economic laws 
—prices of alternative energy 
supplies will also rise; there. 


will be greater emphasis nn 
exploration and substitution: 
market forces will eventually 
provide alternatives, and by 
speeding up the process the 
Arabs will have done us a good 
turn. 

The substitution process will 
presumably occur, but it will 
take time. It is not a case of 
switching from the manufac- 
ture of writing paper to the 
manufacture of envelopes. The 
short-term effect of the Arab 
production cutbacks is bound to 
be severe on output and em- 
ployment: this is why the 
German Government is now 
talking quite seriously of zero 
growth next year, and the 
French forecast of 5£ per cent 
growth has been abandoned. 

In the U.K. there has been an 
extraordinary political reluct- 
ance to talk about the storm- 
clouds even when the downpour 
has started, but in the last week 
or so the message has got across. 
And although the UJC may be 
less dependent on oil than the 
other leading EEC countries, 
any advantage on this score has 
been more than offset in the 
short-run by the industrial crises 
on other fronts. Even in the 
U.S., which is far less depen- 
dent on Middle East oil than 
Europe, it is reckoned that the 
oil crisis could knock up to 2 
per cent, off GDP next year. 

Experience with strikes sug- 
gests that production cuts can 
he quickly restored, and that 
although they may depress GDP 


for one quarter, they have little 
effect on longer term compari- 
sons. But at the time of writing 
there is no sign that the Arabs 
are relenting, and meanwhile 
the effect of the shortages is to 
bid up even further the price of 
oil in the marginal markets— 
markets where what goes up 
does not necessarily come down. 
If inflationary pressures are 
not to get totally out of control, 
there is a need to damp down 
demand temporarily while sup- 
ply is constrained. But even if 
oil production is eventually 
restored, the major medium- 
term problem of the price will 
remain. 

Payments problems 

The price rises have added 
enormously to the balance of 
payments problems of the main 
OECD countries, which, with 
the exception of the U.S. and 
Germany, were in any case 
expected to have a large collec- 
tive deficit next year Govern- 
ments and central banks are 
pninting out that there is no 
alternative in the icri-seeable 
future to the Western economies 
running a large balance of pay- 
ments deficit with the Arab 
world. Nevertheless they are 
not all that confident that 
competitive exchange rate 
depreciation can be avoided in 
this difficult situation, and 
there is a lot of diplomatic 
work going on. All the evidence 
points to a gloomy start to the 
New Year for the European 
economy as a whole. 





WHERE WOULD EUROPE BE, 
WITHOUT RICHARD ELLIS? 
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To a lot of people, Europe would 
remam sim^over there ^ disadvantages 
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opportunities fromeyeiy standpoint 
would remain unexplained . , 

However, the advice, the guidance, 
and the experience that Richai 3 Ellis, 

as Chartered Surveyors, possess 


have pointed the way for a large number 
of organisations and indi viduals, 
on their way into Europe. 

Our services run the gamut from 
agency work, to management, portfolio 
planning, valuation, development. 

. And best ofali, perhaps, is the 
■fact that not only do we know Europe, 

we’re in Europe. With offices in 

Brussels, Paris, Amsterdam, Frankfurt 


F or the sake of simplicity, 
however, we’ll include here only our 
City address. Which is 64, Comhill, 
London EC3V 3PS, telephone 01-283 3090. 

And now, perhaps, when you 
think of Europe, you’ll think of 
Richard Ellis, too. 
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for industrial investment, 
for the expansion of trade, 
for doing more business... 



New fund is main 



By ROY HODSON, Regions Editor 


This week in Brussels, the in. The whole tenor of the And the Dutch have been suffl- Meanwhile It will continue to quickly and for the prope 
Nine are expected to commit Thomson scheme was, from the ciently put out by their fellow be difficult to rank Britain's development of a long-tern 
money for three years ahead outset, the need for the Com- community members' attitude problem areas efficiently within European regional policy ii 
from next January to bring the muniry to act in concert to give towards their oil difficulties to the present system. For districts maximise Europe's resources 
proposed regional fund into help where it was most needed indicate that they might turn of ageing and declining iudus- and therefore to save waste, 
being even though the European and where it would be most awkward themselves on other try. which Britain has in abun- How will the money be used 

concept as a whole is in a state -effective. Community matters including, dan ce, a nd areas suffering from ^ should be understood— 

of crisis. There is an underlying Since then the going for Mr. presumably. the fledgling industrial dereliction, cannot be but often is not, particu 
consensus of opinion among the Thomson has become tougher as regional policy. classified easily by the various lariy by anxious regions 

member nations that a Com- the members have discussed to iv*h yardsticks put forward by the i Qlere6 ‘ S — that by far th« 

munity regional policy backed criteria for regional help, as the . . . . Community. That *5 why the greater part 0 f regional aid t* 

by the visible evidence of a question of the size of the fund „ JJ® + J,JL expedient has been adopted of ^ en j 0 y et j by any .member o 

monetary fund is essential itself has drifted perilously near * 8 4l f f simply exempting *for the nme ^ Nine wU j continue to com* 

equipment if the EEC is to work to becoming a Community poli- JSSSL S at , should being from either cldssiflcarion from appr0 priate nations 

towards long-term objectives of deal football, as such matters from the fH 114 * by Ta ^ ier the British regions where aid is G 0vernment _ That will be th* 

increasing living standards and as which areas should be re- “Suer proportions loan most concentrated. position for many a long yea 

the quality of life for warded as central and which ? russ . ““hs appropriate. The t come. Britain, for examnl 
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increasing living standards and as which areas should be re- ir B . , prepomun# “if" most concemraieu. position for many a long yea 

the quality of life for garded as central and which Brussels appropriate. The to come. Britain, for exampl 

individuals. should be peripheral have be- French are cool towards man-, Kecent survey does not expect to receive mor- 

Such basic reasoning makes come the subject of debate. ®^cnient of the fund w Brussels nj r _ Christopher Chataway, than between £30m. and £50re 
the establishment of a regional Now, however, as the end of 40,1 e ™?r y “ .ff® 11111 ® 111 ? Britain’s Minister for Industrial a year even B large Com 

policy and associated machinery the year draws near it is a ®° me distinctive thinking about Deve i qpm ent, in a recent survey mim ity regional fund in th* 
a welcome and sensible step for- reasonable summary of the pro- tne responsibility of nations to 0 £ ^ effectiveness of Britain’s ea r ]y years, 
ward to pro-Marketeers. There is gross made that the European manage their own affairs. present schemes for Industrial The Brussels office will not b*' 

still a strong feeling that it is regional policy and its assori- Finally, Britain has, from the development, estimated that at ^ anxious to see the mone: 
something that can be done, and ated fund can begin nest Janu- moment of taking up Market many of the country’s assisted disappear ' into the membe 
should be done, in spite of the ary unless one or more of the membership, set great store by areas should be self-supporting states as a “top-up" to the nor 
disruptions to normal living and member nations decide at the the regional policy. The by the end of the 1970s. At the ma l regional aid programmes 
orderly forward planning that eleventh hour upon root and regional fund is one of the be was speaking, in the The Community, while shor 
are being caused by the Arab branch opposition .for specific rare pieces of tangible evidence late summer, the British eeo- on expertise to control big pro 

oil embargo. motives. The fund itself, it is of Community benefits that the noni i C boom was succeeding to jeets, will nevertheless b* 

Mr. George Thomson, the now being suggested by the com- British Government can show a degree at which some of the anxious that the monev shook 

Commissioner for Regional mjatonera. imgMto pitched at public. A* the year has more prosperous assisted areas be seen to be doing good. Then 

Affairs in Brussels, lost no time about ~_50m. ozuts of account gone °n the “8®*® ^5 were considering whether or not is, after all. a certain publi* 

when he took op his job this over three years. A unit of ; °* the fund has emerged - t Tni gh f be better for their relations value for the Com 
year in taking the Heads of account is worth 42p at the “ aB the talking as a sort of image t0 transfer to unaided munity concept in the dispens 
State at their word (the Eure- moment grt-off jtodi tta ^^1°^ at some unspeci- re^onal fund. S. 

pean Summit of October 1972) Smaller fund pushed The British politick fied P°hrt 1116 futlure - we might expect to find Brussel 

that “high priority should be ™5?like to nSis More recent' events have eageTto tSTthe slices of th* 

given to the aim of correcting smaller fund West Eurone But these various changed all that. Shortages and fund allocated to the variou 

in the Community the struc- see a smaUer fiind. West Europe. MmarnnOom industrial members on nroiects which wit 


non or economic ana monetary ear] ~ " J gest that regional aid Is going „ , 

union.” By May he had produced fied <*> 11131 . th eur fellow tn eary day *; f continue to be a vital com- Roads programme 

the first tniideiines which Were members appreciate what they By the end of 1974 Mr. Albert to continue u> ue a ¥1UU w 

^i^d^ the^th^ SiS are about to do for them, and Borschette, who is Commis- P®nent in Britain’s economy for But for management reason 

commissioners without dissent (b) that the money is going to sioner for Competition Policy in 3 lon S time t0 Sin ?®J they will have to be projeci 

"SSSStaffSlSniSd be managed well Sd used ^eo the Community, is expected to reappramals are be mg enacted which can be mainly directs 

* ^ P t j . a* *>,« produce a more sophisticated in the other member nations of by the member. States them 
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for a big fund— hundreds of mil- tively. • At the present time the produce a more sophisticated m tne other met 
lions of pounds a year. His Germans are none too sure that system of classification of the Community. 


There is an selves. One could foresee th* 


retrieveroughly wtaattheypaid teg £e teey^r perij * «**«a and periphery area* throughout the Community app^priate ^neU^board. 


COMPETITION POLICY 


Midland's international operation is 
■unusual. 

It’s designed to offer you the same 
solid support everywhere. 

In other words, unlike some hanks, 
we believe that 2 or 3 branches in a 
country just aren't good enough. 

So we looked for a number of large 
European banking organisations who 
shared this thinking. _ 

And together with six of them, we 3 ve 
set up European Banks International 


(EBIC), a group which amounts to 
something of a E uropean economic 
community in itself. 

This makes it possible for you to deal 
through one bank, the Midland, for 
everything anywhere in Europe. 

It also gives you a means of raising 
money fast all over the place. 

Yoiu* Midland manager can arrange 
money for you to draw on immediately 
from any one of almost 9,000 branches 
in E urope. And he can doit from his own 


desk through our unique Ehicredit 
arrangements. 

In short, the same complete service 
Midland Bank provides to business in 
the TIE is now available to Midland 
customers throughout-E urope. 

That’s a lot more than a lot of other 
banks can do. 


Extending 
the rules 


rS*: Midland Bank 

AGREAX BRITISH BANK 
••*••• fcraqyfinanrialiieed. . .arrywfaere 


By A. H. HERMANN 


volence, while management o 
the actual roads programmt 
continued much as before. 

Cross-border projects tc 
achieve greater Communuit} 
harmony were mentioned in thi 
original Thomson guidelines fo 
regional policy and we can br 
sure that Brussels and the nev 
Council of Ireland will be think 
ing hard to find a suitabli 
venture to bring the two part: 
of Ireland into closer liaison 
The Channel Tunnel conid be i 
suitable project for the Com 
munity Fund. 

But the British Govern' 
ment may . haye something 
else up Rs sleeve as : 
candidate for Brussels money 
Much work has been done or„ 


If you bank with the Mid land, you’re in business in Europe. 







feasibility studies for barragini: 

Though most European coun- be turned to advantage by a certain of Britain’s estuanes tc, 
tries have some sort of anti-trust consequent and single-minded create new industrial land, new; 
legislation, only three legal judicial interpretation. Unfor- water resources, and improve* 
systems have a really important tunately, the European Court, communications. Consideratior 
effect on European industry, while expanding the scope of ®®ch schemes will come tv 
These are those of Britain, West the rules, has often also ^® forefront of regional eco . 
Germany and the Community increased their uncertainty. nomic planning during the nex 
itself. During 1973 the first two . Qf the two main competition decad ®- ^ Government i: 
resolved most of their policy Treaty of Rome to be m favour o. , 

problems. The Fair Trading Act ^ A^de 85 prohibits “a* 1 ®* 3 start by ban-aging thi 
was passed by the British oflJer ’ restrictiTC River Dee and thus strengthen 

Parliament and the revised agreements and n radices and Merseyside / Deesidn 

C f rtel ^ Lay L haS ^ been ^ final]y declares them null mT voTd; industrial sub-region. That i 
25B*« Cosamission can exempt °°e_scheme which might sen- : 
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adopted by the German 
Bundestag after a political 
haggle which lasted many years. 
By contrast, the EEC com- 
petition policy became in 1973 
deeper entangled than ever 
before in its inherent con- 
tradictions. 

Some of these difficulties are 
simply a product of age and 
change. The competition rules 
of the Community have been 
designed to prevent the replace- 
ment of the cancelled customs 
tariffs by privately agreed 
barriers to trade. Now. when the 
Common Market has been 
achieved, these rules are being 
bent to serve the protection of 
consumers and employees and 
for keeping European as well as 
overseas multinationals under 
control — while the aim of 
making Europe's industry com- 
petitive on the world market 
was never properly considered 
in connection with the aims of 
the EEC anti-trust policy. 

The entire competition policy 
of the Community suffers from 
a gradual erosion of Its basic 
assumption. Right from the 
start the EEC article of faith in 
“prosperity through competi- 
tion ” and a complete freedom 
of movement — of goods, ser- 
vices. capital and labour — was 
written into the Rome Treaty 
with the important reservation 
that it did not apply to agricul- 
ture and only partially to trans- 
port. As time went on. it tran- 
spired that this doctrine could 
not be reconciled with industrial 
development in areas suffering 
by high unemployment. It is 
argued, for example, that the 
development of the Italian 
South has been seriously held 
back by the free market system 
of the Community. 

The powers to administer 
these competition rules have 
been entrusted to the Commis- 
sion. Its multinational estab- 
lishment, however, operates with 
the most rigid formalism and 
excruciating delays, quite out of 
keeping with a task of business 
regulation which would severely 
test even the informal, flexible 
and expeditious ways of the 
British Civil Service. Finally, 
the European competition rules 
also continue to suffer by the 
great vagueness of the Rome 
j Treaty provisions. This could 


Continued on next page 


sibly be put forward as worth: 
of Brussels money. 
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AGRICULTURE POLICY 


An eventful year for the CAP 


iy ROBIN REEVES 

From the outset it was bound 
a be an eventful year in Euro- 
ean agriculture. The accession 
f three new member states to 
to? EEC and their adoption of 
he Common Agricultural Policy 
CAP) system, if not its prices. 
MfontsiicaH.v signalled one of 
he- biggest shake-ups in world 
fcnn trade for many years; par- 
ticularly since one of the coun- 
tries concerned. Britain, was 
Oaditionally the world’s largest 
cosamerciai food import market. 
-. Although Britain was granted 
I five year transition period to 
jriog its farm prices up to the 
sfcen higher levels ruling inside 
original EEC, the Treaty 
jf Accession laid down that 
Community preference must he 
introduced immediately. This 
was to be acheived hy a system 
■ 0 { border taxes or compensatory 
payments to bridge the gap 
between the supposedly lower 
British and high EEC price 
levels. In this way. French 
exports of grain to the U.K. for 
example, were tn be granted a 
subsidy to compete in the 
British Market, while U.K grain 
exports. to the Six were subject 
to a levy of the same amount. 

• Hard negotiations took place 
"over the sire of these compen- 
satory amounts and other details 
in the weeks immcdiatelv before 
the throe new members formally 
gccedpd t»> the CAP on February 
1 . On the one side. Britain was 
tryihS t° entire that a balance 
was maintained between the 
interests of the British rnnsumer 
fared with the end of the cheap 
fnod policy, and the interests of 
British sericulture. whose com- 
nefftivp position was in danger 
rif being undermined if the com- 
pensatory payments were fixed 
too high rtn the other side, the 
original Six plus Denmark and 
jfrdanrt were also trying to 
squeeze th» maximum advantage 
<rat of their preferential access 
in the British market. 

The subsequent pattern of 
events has of course home little 
irintiiMi to the scenario 
envisaged in these transition 
arrangements. Indeed, things 
Maid hardly have been more 
different. The reason has been 
the remarkable upsurge in 
world food prices to the point 
where sonic would argue that 
many of the guaranteed farm 
price levels maintained by the 
CAP no longer look unreason- 
; "ijbly high. Certainly, it made the 
transition arrangements based 
- oathe belief that Britain’s farm 
iuid food prices would have to 


be gradually stepped up to 
genera! Community level over 
five years look somewhat out of 
place. 

The world market upsurge 
also defused many of the prob- 
lems coin, was expected to pose 
for overseas food suppliers left 
outside the EEC. Food simply 
became a seller's market. 

More significant still, the U.S. 
severely damaged its case for 
improved access into the EEC 
for its grain and soyabeans, 
which it was planning to push 
very hard in the GATT trade 
talks, by curbing its soyabean 
exports to try to restrain 
domestic prices. 

Beef prices 

In Britain itself, there was a 
foretaste of things to come in 
the remarkable rise in beef 
prices which took place late last 
year and in early January, 
immediately before enlarge- 
ment Basically caused by a 
cyclical imbalance between 
world beef supplies and sharply 
growing demand, the prices 
upsurge was also accentuated by 
the decision of the original 
EEC members temporarily to 
lower their restrictions on beef 
imports. This had the effect of 
attracting U.K beef supplies to 
the continent, and pushing U.K 
prices close to full EEC level in 
a matter of weeks, rather than 
the five years originally 
envisaged. 

A special Government inquiry 
into the reasons for the beef 
price rise ruled out the EEC 
from blame; even if this did not 
remove the suspicion in some 
quarters that, without impend- 
ing EEC membership, the 
Government might have felt 
politically more able to curb 
beef exports to the Continent 
Be that as it may. when the 
tariff regime of the original Com- 
munity resumed its normal level 
in September, the transition 
arrangements came back into 
Their own. In fact, because there 
was now more of a disincentive 
to export beef to the Continent 
than against British beef im- 
ports from “third countries ” the 
U.K beef market was even 
better supplied than it might 
have been. 

But by and large, the effects 
on the unsatisfied appetite for 
beef were foreseen before the 
transition arrangements came 
into effect. What was more un- 
expected was that shortages and 


high prices would quickly 
spread to many other commo- 
dities covered by the CAP. In 
pigmeat, fears were originally 
expressed that large parts of 
the British bacon industry 
would suffer ruinous competi- 
tion from imports following the 
almost immediate phasing out of 
the subsidy to curers — insisted 
on by other EEC members in 
the transition negotiations. In 
the event, the main competitor, 
Denmark, quickly found profit- 
table outlets for its pigs in the 
original Six, and being no longer 
almost wholly dependent on the 
UX market, the Danes were 
content to push their bacon 
price up to record levels, maxi- 
mising returns rather more than 
sales. It may have been expen- 
sive for the British housewife, 
but it was a considerable relief 
to tbe British baron curing in- 
dustry. 

Much the same fears were ex-’ 
pressed on behalf of the UK 
egg and poultry industry, which 
had been struggling to survive 
at below cost of production 
prices for almost two years. Sub- 
sidised imports of surplus eggs 
and poultry from the continent, 
it was argued, could well turn 
out to be the last straw for large 
sections of the British poultry 
industry. It should be added that 
continental producers were 
equally fearful of competition 
from Britain's more highly in- 
tegrated poultry industry. 

Cyclical shortage 

In the event, adoption of CAP 
by the three new members 
turned out to coincide with tbe 
beginning of a cyclical shortage 
of eggs throughout much of 
Europe and beyond. Prices 
started to rise, aided in the case 
of poultry by the dearer red 
meat prices, since when they 
have never really looked bark. 

Tbe most dramatic change of 
all, of course, has taken place in 
the cereals market. The transi- 
tion arrangements were amen- 
ded in January to take account 
of the rise in the world market 
caused by the massive Russian 
and Chinese purchases and the 
devaluation of the pound, 
floated the previous June. But 
these did not anticipate that 
subsequent climatic events 
would result in world market 
prices soaring substantially 
above the high guaranteed 
cereal levels of the original 
Community ; forcing the EEC in 


August to introduce a levy on 
exports so as to prevent its own, 
as it happens, bumper harvests 
being drained away on to the 
higher priced world market. 

The best thing that can be 
said for the transition arrange- 
ments in these circumstances is 
that they have kept U.K cereals 
prices lower than they might 
have been. Had Britain bees 
outside tbe Community it would 
have had to pay the export tax. 

The initial effect of this 
general rise in farm and food 
prices was undoubtedly a sharp 
improvement in European 
farmers' incomes. It also made 
life far easier for countries out- 
side the EEC whose trade with 
Britain faced penalties as a 
result of enlargement. But the 
whole of European and indeed 
world agriculture is now faced 
with sharply increasing costs, 
both as a result of high cereals 
feed costs and the effect of infla- 
tion and the energy crisis on 
other agricultural inputs. 

Slightly less unpredictable 
than the course of European 
agricultural markets during 
2973 has been the political 
debate. At the outset, Mr. 
Joseph Godber. the U.K 
Minister of Agriculture called 
for a freeze on farm prices for 
the 1973-74 season, something 
which strengthened. French sus- 
picions that Britain was aiming 
to undermine the CAP. The 
compromise in this time- 
honoured annual battle, which 
eventually emerged on May L 
after the usual all-night 
marathon, allowed for a range 
of farm . price increases un- 
doubtedly larger than Mr. 
Godber would have liked. 

But the battle turned mainly 
on what should be done about 
the complicated system of 
border taxes used to keep the 
CAP functioning in the face of 
increasingly unstable currency 
exchange rates. M. Jacques 
Chirac, the French Minister and 
the European Commission tried 
to insist that the price proposals 
should be used to dismantle 
some of these border taxes and 
so move towards restoring the 
unity of the market. But Herr 
Josef Ertl. the German Farm 
Minister, was adamant that his 
country’s farmers should not be 
penalised for the upward float 
of the mark, and in the end 
he won his point. It is now 
generally accepted that inter- 
national currency instability 


could be the undoing of the 
common farm policy rather than 
anything else. Certainly, it is 
making it increasingly difficult 
to maintain a common set of 
farm prices throughout the 
Community. 

One thing Mr. Godber did win 
out of the 1973-74 farm price 
negotiations was a commitment 
to examine the CAP with a view 
to its reform and the Commis- 
sion's proposals to this effect 
eventually emerged in Novem- 
ber. 

Compared with initial British 
aspirations for a big switch 
away from dependence on end 
prices towards other forms of 
support for EEC farmers, the 
proposals seemed disappointing. 
But among other thin gs, they 
tackle two of the most sensitive 
areas of Lhe CAP, by proposing 
a tax on surplus milk produc- 
tion and a freeze an soft wheat 
prices. They also aim to 
simplify some of the workings 
of the CAP. If adopted whole- 
sale, M. Pierre Lardinois, the 
Commissioner responsible for 
agriculture expects saving of 
some £400m. a year in the cost 


of the policy by 1978. This 
compares with its forecast cost 
next year of £1.450 zu. 

Moreover, British aspirations 
may have changed, \lftien the 
EEC's farm and food p rices 
looked ridiculously high by UK. 
standards, it seemed reasonable 
to press for measures to support 
fanners in other ways less 
costly to the consumer. Now 
there is a case for arguing that 
since the world market has 
made EEC prices look reason- 
able, Britain could best con- 
centrate on limiting the CAP to 
end-price support only rather 
than pressing direct support 
schemes which put up the total 
cost of the policy. British 
agriculture, thanks to its 
relative efficiency is better able 
to survive on end price support 
only than most other areas of 
European agriculture. As the 
recent negotiation of Com- 
munity hill fanning policy, 
called for by Britain to under- 
write its own hill scheme, 
showed, when it comes to direct 
support other European agricul- 
tures have more candidates than 
Britain. 
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COMPETITION POLICY 


from prohibition agreements 
that have some redeeming 
merits. The second. Article 
86. aims at restraining private 
monopolies and near-monopo- 
lies, not by abolishing them, but 
merely by prohibiting the 
abuse of dominant position. 

Operating very much tinder 
the influence of the West Ger- 
man example tbe Commission 
was relatively successful in 
eliminating restrictive agree- 
ments and price fixing as well 
as' the “cementation” of 
national markets by means of 
international cartels. It has 
done nearly nothing so far to 
regulate the activities of large 
monopolies and oligopolies. 
Very much like Britain and 
West Germany until recently, 
the Commission has been hard’ 
on cartels, and soft on 
monopolies. 

The" 'EEC Treaty contains 
nothing to empower the Com- 


mission to proceed against 
mergers. This is fully in 
accord with one of the prin- 
cipal aims of the Community’s 
industrial policy, which has 
been to create industrial and 
commercial units of a size cap- 
able of competing worldwide 
with the American and 
Japanese giants. France has 
been actively promoting indus- 
trial concentration at home, and 
in Germany it did not require 
any promotion. The absence of 
any powers to order deconcen- 
tration is also understandable 
in view of the German and 
Dutch economies. 

Stretched aim 

On the other band the Com- 
mission was given in Article 86, 
powers to regulate the behaviour 
of dominant enterprises. It has 
been shy to use them -perhaps 
for fear that, once developed. 


this weapon could be used, 
indiscriminately against all 
sectors of industry. Instead it 
stretched the aim of Article 86 
in an attempt to use it not tn 
regulate existing monopolies but 
to prevent such mergers which, 
in its opinion, do not promote 
tbe competitiveness of European 
industry on tbe world market 

The Commission's inter?* -1 ela- 
tion of Article 86 — that it gave 
the power to stop mergers which 
increase market domination — 
has been confirmed by the judg- 
ment of the European Court in 
the case of Continental Can iik 
February. 1973. Unfortunately 
this judgment not only affronted 
both common law and Con- 
tinental tradition of judicial 
interpretation but, in addition, 
left it quite uncertain how EEC 
merger control should operate 
As a result, a regulation of this 
matter by the Council became 
a necessity, given that some 
order had to be brought into this 
field. The Commission quickly 
submitted a draft regulation on 
mergers and other concentra- 
tions to the Council of Ministers 
and is now pressing for its 
approval in the face of consider- 
able opposition in the member 
States. 

The controversy surrounding 
this draft regulation is not 
caused so much by its aims as by 
tiie practical difficulties of apply- 
ing it. It is feared that in its 
present form it could cause a 
major disruption in European 
industrial development, at a 
time when this is threatened 
from many other sides as well. 
The Commission seeks powers 
to stop not only mergers but also 
such concentrations of economic' 
power which are achieved 
merely by the conclusion nf 
supply deals involving larger 
than usual quantities or a 
longer than usual period of time. 

Prior notifications would be 
required in the case of very 
large mergers but even medium- 
size enterprises would have to 
notify for practical reasons. 
Without obtaining the Commis- 
sion’s blessing first, they could 
be asked to unscramble later, 
after they had implemented 
their agreements. The Commis- 
sion could kill any notifiable 
merger or concentration by 
doing nothing — as none of the 
time limits set for its decision 
is really binding. These time 
limits can be extended 
indefinitely by the Commission 
declaring that the information 
which it received is insufficient 

The problem of mergers and 
monopoly control has been a 
spectacular feature of anti-trust 
activities not only in the Com- 
munity. In Britain the adoption 
of the Fair Trading Act as well 
as the Hoffman-La Roche case 
marked the new determination 


Of the Government in dealing 
with monopolies. In Germany 
the Cartel Office is in the process 
of testing its new powers under 
the revised Cartel Law. 

The establishment nf clear 
boundaries between the anti- 
trust jurisdiction of national 
authorities and those of the 
Common Market has been 
another topical problem of the 
European anti-trust law in 1973 
and is likely to continue to be so 
id 1974. _ 

The question whether national 
courts retain jurisdiction over 
the application of Community 
competition rules after the Coin- 
mission has initiated proceed- 
ings is now been tested in the 
Belgian TV case before the 
European Court. This problem, 
of practical importance particu- 
larly in cases of patent and trade 
mark infringements, has been 
reopened by the second decision 
of the European Court in the 
case of Brasserie de Hoecht, a 
decision which seems also tb 
have put au end to the doctrine 
nf provisional validity of notified 
agree men Is. previously estab- 
lished by the Court. 

First attempt 

Finally, the Commission has 
recently made its first attempt 
to extend the application of the 
EEC competition rules to ex- 
ports from the Community. It 
claims, in the Commercial Sol- 
vents case now pending before 
the European Court, that it has 
powers to protect Community 
exports against abuse of market 
domination. The Commission 
argues in this particular case 
that such abuse of a dominant 
position could break a company 
dependent on exporting from 
the Community and thus elimi- 
nate it as a competitor within 
the Common Market to which it 
supplies 10 per cent, of its 
output. 

In 1974. each of the three 
principal organs of the Commu- 
nities is likely to be kept busy 
by anti-trust problems. The 
Caun by the question of juris- 
diction in the first place; the 
Council by the merger directive 
and the Commission by the 
flood of British notifica- 
tions and by its attempt 
to control the Japanese 
agreements on self-restraint of 
exports. These were concluded 
at the request of European 
countries, which are prevented 
by GATT from imposing import 
quotas for protection of their 
industries against the cheaper 
Japanese products, and when 
the Competition Department 
now attacks these agreements ft 
reveals yet another disharmony 
within the EEC— namely, that 
between its competition and Its 
trade policies. 
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EB1C: a coordinated group of independent banks 



IN HOLLAND 

Amsterdam-Rotterdam Bank 



IN GERMANY 

Deutsche Bank 



IN ITALY 

Banca Commerciale Itaiiana 



IN AUSTRIA 

Creditanstalt-Bankverein 



IN BRITAIN 

Midland Bank Group 
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IN BELGIUM 
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de Banque 



IN FRANCE 

Societe Generate 
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for clients who expect the best from their banks in their own country and abroad 

Total assets: £36,000,000,000 More than 9,000 Branches in over 50 countries. 
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-In New\brk: 

European-American Bank and Trust Company 
European-American Banking Corporation 
-In Los Angeles: 

European-American Banking Corporation 

-In Brussels: . 

European Bank for Medium Term Credrt (BEC) 


"~In Hamburg,Singapore, Kuala-Lumpuc Hong Kong, 
Karachi and Djakarta: 

European-Asian Bank 
•—In Brussels and Frankfurt: 

European-Arab Bank 
—In Melbourne and Sydney: 

Euro-PScific Finance Corporation Ltd. 


—Representative offices: 
Djakarta (Indonesia) 
Johannesburg (South Africa) ' 
Toronto (Canada) 
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BANCO BE NOROESTE 


Investment Bank 


MADRID 


Hermosilla, 21 Tel : 2.76.14.04 


BARCELONA 

* 

Rambla 

de Cataluiia, 53-55 
Edifkio Kursaal. 

Tel: 2.22.62.80 


LA CORUNA 
Avda. 

Linares Rivas, 30 
Tel: 22.81.06 


VIGO 

Garcia Barbon, 18. 
Tel: 22.33.66 


OVIEDO 

Avda. de Galicia, 53-55. 
Tel: 23.29.50 


(Aprobado por el Banco de Espana con el num. 8805/1 ) 
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INDUSTRY AND TECHNOLOGY 


EUROPE T&S' 


Progress has been 


If? 


eii 


disappointingly slow 


By GEOFFREY OWEN 


Before the UJG’s entry into subordinate their national self* Whether or not ICL eventually over the size of the program! 
the Common Market, the Indus- interest to the wider interest of decides to join the group — and and the criteria for assistant 
trial implications of member- Europe. In aerospace, for ex- such a decision does not seem but there is enough moment!) 
ship were generally expected ample. Government Ministers in imminent — the success or behind it to ensure that sot 
to be twofold. One was that several countries have often failure of Unidata will be positive results emerge. T 
the opening-up of Continental professed their commitment to profoundly significant, not just same momentum is notab 
markets through tariff reduo- a European solution for the lor the computer industry, hut lacking on Industrial policy, 
tions would create new oppor- industry’s ■ problems. To a for the future of European Europe, it seems is not s 
tunities for British exporters, degree this has manifested itself co-operation in other high-tech- ready for the active industr 
encourage investment to secure in the large number of co- nology industries. policy which was envisaged 

economies of scale, and lead to operative projects that are under . . the Paris s ummi t in Ortob- 

the emergence of more British way. But there is no pattern Patient lobbying 1972. Yet the problems whi 
companies which were to this cooperation, and no per- .. thi , nevertheless industrial policy was designed 

genuinely competitive in world raanence about the alliances . he E ^T R to d ' tackle are real. There a 

markets. The other was that which they involve. “plll of serious weaknesses In Sun* 

0n airframe side, it is Europe’s high-technology Indus- high technology industries. Me 
just P°ss* ble to* 1 the tries can only be regarded as a ® f ' tbe companies are too depe 

of national Go emments and of pro j ect cou id eventually com- failure— indeed, American com- den .t on a relatively sm; 


^ ^ peUtirnTtathS a*d h.v. i 

«ilutinns P to industrial orSis and provide the basis far a the devaluation of the dollar, is adequate resources to compe 

sr 

technolosy - . % ffjrXjrs ■ 

The first of these expectetio ns i owe d by Governments and by departments responsible for f*) d b f reserving public co 
has been partially fulfilled, companies before this could industrial policy* have studied for natJ01,al suppliers. 

When due allowance has been happen. There is a danger that, the problems in detail and have . . , . 

made for the cynicism ana self- ^ m nuclear power, the domes- suggested ways of putting them ieCulUCal bamerS 
“SSi.’lr 10 ? bedevil British problems of the two main right. But the Commission has 


It is this continuing protc. 


to the achievements industries (should Hawker Sid- no powers to impose its .. 

° £ BntMl Iwtatttj, there u no dcle , mmge wju, British Air- solution, on the memher states. 

doubt that a large number of ^ Coloration? What is the Unlike national Governments, ^Mty ^ ^ne. wb i di murt l 

UJC. companies are taking _/r, ^ removed if the hoped-for coi 


companies jure taking f uture 0 f Dassault?) will take the Commission in the Indus- 
advantage of the EEC s oppor- precedence over wider Euro- trial field has no funds to 


mon industrial base” is to i 

administer and no mandate to been'Smv but°S?Con^ssb 
r=p“r D to nen be ’ only glimmer of light in J~ 

realised hut a star* ha* heen the three most important high- tu*® of industry. The best it 1970 ^ ^ Ana l target date f 
SET 1, By ^ontrartf foe technology industries comes fan hope for is to exert an teSnic 

“European "^pproa^to indu^ from computers. The fact that mfluence - through patient barriers t0 t^e. lt is th 
try and technSoS? has barely toe Germans, French and Dutch fobbying m the member coun- ^pect of industrial poll-* 
£f t S the m-oimd ^ve P° oled their fledgling tties-m favour of the which Meds t0 be gi?en hj{ 

In each of the three high- “ national ” companies into a European solutions which it priority in foe coming year. T1 
technology Industries which ^ ointly owned enterprise must fay nmrs. opening up of national market 

seemed to be obvious candidates b® regaled as a hopeful step. The Commission cannot allied to foe Commission’s su 
for the European aunroach. oro- ^ P 10 Participants fully create foe political will which is cessful programme to elimina 

'Tess has been disarroointin»Lv realise, it will be a very long the necessary pre-condition for anti-competitive practices, mz 
s l0W- “ time before Unidata, as the new an effective industrial policy, prove to be a more effective w* 

company is called, can hope to Regional policy, by contrast, is of promoting “ European ** sol 
Nuclear power rival IBM. At this stage the a matter which arouses the keen tions to industrial problems tha 


(:ii 


crucial task is to ensure that interest of member Govern- intervention imposed fro: 

That Europe would in ere as- foe company has a strong, meats. Most of them see the above. It will also create a 
ingly have to rely on nuclear unified management whose proposed regional aid scheme economic climate in whic 
power was apparent well before freedom to take commercial as offering a solution to some governments and companies ma 
the present oil crisis. It was decisions is not inhibited pressing domestic problems, be more willing to listen to th 
also apparent that European by national considerations. There will be much argument Commission’s suggestions, 
producers of nuclear reactors - 



were a long way behind their 
American counterparts in ex- 
perience and in technology. 
Trans-national co-operation be- 
tween the manufacturers and 
their customers, (foe- electric 
utilities) would, it was hoped, 
create foe basis for a European 
effort in nuclear power. 

Yet in practice Europe's 
efforts in this field have con- 
tinued on largely nationalistic 
lines. The French, the Germans 
and foe British have all been 
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Delays in reform 


too preoccupied with streng- 
thening their own nuclear 
industries to devote much effort 
to European co-operation. It is 
possible that the latest shift in 
British policy— foe CEGB's 
desire to switch from foe 
British AGR reactor to foe 
proven American light water 
reactors— could facilitate an 
alliance with foe French, but 
this — if it ever happened — 
would be an accedental conse- 
quence of a purely national 
decision. 

As if to reinforce the disarray 
among foe major European in- 
dustrial powers, -foe argument 
over uranium enrichment pro- 
vides a further illustration. 
Unless diplomatic moves at foe 
highest level can bring about 
a last-minute compromise, the 
likelihood is that foe two rival 
enrichment projects — foe 
French diffusion plant and the 
Anglo-Dutch-German centrifuge 
— will both go ahead, with foe 
attendant risk of over-capacity 
and serious financial losses in 
the early 1980s- 

The inference seems to be 
that, in high-technology indus- 
tries that are thought to be nf 
strategic importance, govern- 
ments are not yet prepared to 


programme 


By COLIN JONES 


The ambitious programme of 
company law harmonisation on 
which foe Six .had embarked 
before Britain, Eire, and Den- 
mark joined foe Community has 
now virtually ground to a halt. 
It has been generally recog- 
nised, both in Brussels and else- 
where, that a good deal more 
thinking will have to be done 
about how to align national com- 
pany laws in a Community of 
Nine. At foe same time foe 
other prong of the Commission's 
dual approach — the move to 
create a European Company 
Statute — has also lost impetus. 

This might seem surprising 
within a year of the Paris 
summit calling for the Statute's 
"rapid adoption." The attrac- 
tion of the Eurocompany con- 
cept lay in foe possibilities it 
appeared to offer a way of 
cutting a path through, the fiscal 
and legal thickets impeding 
cross-frontier mergers. Com- 
panies operating in two or more 


Member countries would be able 
to join forces by setting up a 
joint company registered under 
Community — or supranational 
law — at the European Court in 
Luxembourg. 


Bigger surprise 


But foe bigger surprise was 
that the Summit should have 
made such a specific public com- 
mitment when the Commission's 
draft Statute was already, clear 
by arousing considerable con- 
troversy even among foe Six 
themselves. The Commission 
had spoilt an otherwise worth- 
while idea by being altogether 
too ambitious. It had loaded its 
draft with virtually every major 
reform in the company law field 
which it and its mostly German 
advisors had set their hearts on. 


The higher standards of com- 
pany disclosure laid down in the 
Eurocompany Statute would 
probably have been accepted. 


So, too, probably would hav 
been the idea of two-tier con 
pany boards. After all, th 
Eurocompany route was meat 
to be an option which Coir 
m unity companies would t _ 
entirely free to use or not ' 

But the Commission had a L« 
set its sights on workers’ partic " 
pation — a share of the seats c 
the top-tier or supervisor 
board — and on a system of cor" 
pulsory joint works council : 
This was put into foe dra 
Eurocompany Statute in Jui 
1970, more than two yea- 
before the Commission p ropes* 
similar changes in domest. 
company laws in its fifth dra - 
directive on national compar 
law harmonisation. 

It is not only in Britain fo - 
these proposals have bet 
regarded with a good deal 
suspicion or even hostilit 
Opinion in France, Belgiui ' 
Holland, Italy, and even in We •" 
Continued on next page 




The Vardinoyannis Group 


The N. J. Vardinoyannis Group 


of Companies includes: 


—MOTOR OIL (HELLAS) S.A. which operates with the new oil refinery near Corinth with a 
processing capacity of abont 1.8m. tons per annnm. Construction is now under way for 
the refinery’s expansion to 7m. tons per annnm to be completed during 1974. 

CHPir A O A 1 1 « _x r- ,. . . _ 


— SERA SA. which operates bunkering stations at Piraeus, Kali Limenes in Crete and at 
Syros and supplies bunkers to other marine facilities. 


— VARNIMA SHIPPING AGENCY LTD. which operates 25 large and small-sized tankers 
owned by the Group. 


— VARNIMA HOTEL & TOURIST ENTERPRISES SjY. which is completing a luxury hotel in 
Constitution Square in Athens and developing other hotel projects at Phalfron, at Sithonia 
in Northern Greece and in Crete. 


HEAD OFFICES: 

ATHENS: 2 Karageorgi Servias SL Athens 125 - 

Tel. 324.6311 (5 lines) - Telex: 215741 - Cables: Motoroila Athens. 


PIRAEUS: Akti Miaouli 53-55, Piraeus - 

Tel. 452.2911 (5 lines) - Telex: 212461 - Cables: Varniman Piraeus 
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Jrgent need to formulate a common approach 

A ni a vi ii 1 . 


'ADRIAN HAMILTON 


w is hardly the best time 
sruss the achievements of 
peon energy policy. The 
of Arab oil cut-backs and 
Jgoes, and the long-term 
cations for prices and sup- 
that current events have 
d, have certainly presented 
pe with its first major test 
mxnon approach on energy. 

the most optimistic ob- 
■r would suggest that 
pe has met it with any real 
smanship. 

dead of unity, preparation 
deas, all that seems to have 
n up so far is disuzutv, 
s and a paucity of any 
ad approach to tackle the 
lems. Ministers of the Com- 
ity have met time and again 
iscuss the diplomatic, econ- 
* and financial consequences 
ie situation in recent weeks, 
he surface at least, all they 
\ to have achieved is 
im promise agreement over 
week-end that members 
iM control consumption on 
incerted basis. They may 
take decisions on a common 
gy policy by the end of 
ruaiy. 

nd yet, as the short-term 
is becomes longer and 
;er term both in its present 
rse and future cons*- 
nces. the signs are that the 
id of the Governments of 
•ope is beginning to change 
i harden. The double threat 
nices and supplies raised by 
current crisis is too common 
it not to do so. 


Dusted off 


Previous policies worked out 
the EEC Commission are 
og taken down from the 
Ives and dusted off for re- 
initiation. Discussions about 
muon approaches towards 
de relations with the Arab 
rid, new systems for payment 
oil and new policies to speed 
the development of altema- 
? fuels are all taking place 
h a new sense of urgency. 


The sudden crisis of the last few 
months may have cracked the 
fragile vessel of European unity 
on energy policy but. over the 
longer term, it may well prove 
the forcing ground of a decisive 
intervention by governments 
into the fuel market in a sense 
that would have been impossible 
without the crisis. 

The immediate problem of the 
Community is simply that the 
Middle East war and all that fol- 
lowed it caught governments 
seriously off balance. Not that 
there has been any lack of fore- 
warnings of what was to come. 
Ever since the price negotiations 
between the oil industry and the 
producing states of OPEC m 
Tehran and Tripoli nearly three 
years ago, it has been clear that 
the balance of power in oil trade 
had shifted fundamentally from 
a buyer’s to a seller’s market, in 
which the Middle East producers 
held most of the cards. The con- 
sequences of allowing coal to 
decline rapidly throughout 
Europe, of increasing depend- 
ence on imports from a small 
and volatile area of the world 
and of failing to implement real 
progress in developing nuclear 
power — all these were pointed 
out, and publicly accepted, by 
the European states. 

Nor can it be said that there 
has been no effort to produce 
common energy policies in 
Europe over the last two 
decades. The shelves of the EEC 
Commission are thick with suc- 
cessive attempts to get initia 
lives going to produce common 
policies towards the oil market, 
relations with the Arab pro- 
ducers, the development of a 
European nuclear industry and 
technology, the re-assessment of 
coal, and the rapid development 
of indigenous fuels. 

That Wiese attempts at pro- 
ducing co-operative initiatives 
were not more successful was 
partly due to the wide 
differences in the approach of 
individual countries to the 


problem and partly to the mar- 
ket conditions prevailing at the 
time. Countries such as Holland 
with international major oil 
companies headquartered in 
their midst had very different 
attitudes towards . state oil 
policies from countries such as 
Italy and France with still 
youthful national oil companies 
■of their own. Nations such as 
Germany, with a generally 
laissez jaire polity on competi- 
tion in the market place found 
themselves diametrically 
opposed to the ideas of France 
with its dirigiste policy towards 
the market and its continued 
attempts to enshrine its special 
relationship with Algeria in 
Common Market Policy. 

Falling prices 

At the same time, the decade 
following the creation of a 
Commission to bead up energy 
In the Market was also a time of 
falling i prices, surplus supplies 
and 1 unequalled economic 
growth. The Commission’s ideas 
of co-ordinated policies on 
energy never seemed urgent 
enough because their benefits 
were ter from obvious in direct 


economic terms. As long as 
fuels were cheap and easily 
available, ideas of special re- 
lationships with the producers, 
the expenditure of large sums 
of money on nuclear technology 
and the shoring- up of a declin- 
ing indigenous coal industry 
appeared unnecessary and 
costly. 

. With the recognition of the 
problems developing on the oil 
front with the Tehran and 
Tripoli price negotiations of 
1971, some urgency entered the 
scene again and agreements 
were made on the questions of 
oil stocks, coal and, to a more 
limited extent, on the develop- 
ment of nuclear technology. But 
the enlargement of the Com- 
munity with the entry of 
Britain, Denmark and Ireland 
also pointed up some of the 
existing differences of approach 
between the members and 
barely had a start been made on 
resolving these earlier this 
year when the troubles in the 
Middle East broke out. 

The current crisis has in 
turn confused the issue. w»tn 
the specific Arab embargoes on 
Holland and the association of 


oil with the more tricky probr 
lems of diplomacy and interna- 
tional politics. While some, 
such as the U.K. and France, 
have argued against any move 
which might smack of confrun- 
tation with the Arabs, others 
such as Germany and Italy have 
asserted equally the duty and 
fundamental obligation of the 
Community tu stand together 
and share out — a conflict which 
has so far been papered over 
with a decision to avoid open 
sharing arrangements but to 
accept instead a degree of 
sharing out of oil by the 
individual oil companies. 

Nuclear industry 

Yet it would probably be 
wrong to deduce from the EEC 
discussions on oil that the crisis 
was wrecking any hopes for a 
development of a strong Euro- 
pean energy policy. Just the 
opposite may well prove to be 
the case. Whatever the short- 
term difficulties, the long-term 
implications of recent develop- 
ments on the future availability 
of oil and its price are too over- 
whelming for Europe to fail to 
meet the challenge. 


One obvious course is 
the strengthening of policies 
towards ensuring a renaissance 
of coal production and the more 
urgent creation of a European 
nuclear industry. How far these 
initiatives can help in the 
Immediate future is doubtful. 
But finance can certainly do 
much to aid the rapidly declin- 
ing coal industries of Europe 
and, while the current 
generation of European nuclear 
development could well be 
bogged down too far in the 
national competition over types 
of reactor and the uranium 
enrichment issue, there remain 
opportunities for more co- 
ordination of effort even on 
these fronts, while there is 
considerable scope for speeding 
up research and developing the 
next generation of nuclear 
power stations in the form of 
the self-breeder reactor. So too 
is there scope for research and 
implementation of ways in 
which energy could be con- 
served and used more 1 efficiently. 

But the central, and most pro- 
blematic, question remains that 
of future oil policy. The 
obvious conclusion from current 


events is- that the balance of 
power has shifted permanently 
to the Middle East producers, 
that the oil industry itself can 
no longer form an. effective 
buffer between the consumer 
and producer and that Govern- 
ments will have to intervene 
directly if they are to ensure 
the stability of supply and cost 
which has been so long the cen- 
tral aim of their individual 
policies. 

How this is to be achieved is 
another different question. For 
some Governments, such as 
France, the obvious answer is 
in bilateral deals and State-to- 
State negotiations. For others, 
like the U.K., this course is not 
quite so obviously effective. The 
fact remains that Europe, for 
all its strengths, remains rela- 
tively weak in any competition 
for available supplies. It does 
not have the economic and 
currency strengths, nor has it 
the technology, that the U.S. 
and Japan can offer, while 
politically it is likely to remain 
always — as the French have 
found — a man in the middle, 
capable of taking advantage of 
circumstances when the oppor- 


tunity arises but with limita- 
tions on its long-term strengths. 

In these terms, the policy may 
be less inward-looking and 
more interested in consumer co- 
operation with other major oil 
importing blocks than some, 
such as France and Italy, may 
wish. But In terms of policy 
towards the marker place, the 
governments of Europe and the 
EEC itself are bound to become 
more interventionist, trying (as 
the Commission has so long 
urged 1 to tie oil into more 
general trade and financial 
deals with the producers, mak- 
ing the oil companies more 
accountable to governments and 
controlling their investments 
more directly. Whether this 
policy will necessarily become 
more national oil-company 
orientated or not remains open 
to debate. 

But, if the current crisis has 
shown anything, it has been 
the urgent need for co-operative 
action by the European Govern- 
ments. If it does not actually 
destroy that unity in the pro- 
cess, it would be surprising in- 
deed if it did not lead to just 
that co-ordinated end. 
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jrmany has also been sharply somewhat less important role 
vided. . The Commission than in Britain, and disclosure 
* i »pears to be ready to consider requirements tend to be some- 
iy number of modifications or what less austere. On the other 
en a radical revision of its hand. Continental company law 
oposals. But on worker tends to have a somewhat more 
rticipation it holds firmly to zealous regard for creditors’ 
i 1 . chosen ground." Whether or rights. 

V *t worker directors will help Secondly, both Britain and 

put a " human face ” on the Eire have a long tradition of 
immunity— and that particular supplementing statute law with 
gument is highly debatable a complex system of extra- 
it is certainly true that the statutory self-regulation and 
inn and the German trade discipline- — -imposed, in this 
lions would not willingly B rea, by the accountancy bodies, 
unlenance any concession. the Stock Exchange, and more 
It is likely to be at -least recently the Take-Over Panel, 
other year before the threads 

discussion on the Euro- Regulatory system 

mpany concept are taken up ® J J 

ain. But not even that can This system has come in for 
■ said at this stage about the criticism lately on the score of 
)rk on harmonisation of efficacy but it at least enables 
♦mestic legal regimes. Before the regulatory system as a whole 
liargement, the Commission to respond fairly quickly to 
id envisaged a long-term changing conditions and to 
iognmme of piecemeal align? accommodate experimentation 
wt, Five draft directives had and innovation without waiting 
prepared, each covering a for the normal Parliamentary 
fferem aspect. processes to grind into action. 

The first directive, laying it is, however, a tradition that 
wm certain common safe- is pot widely used or even until 
nurds for shareholders and recently very much appreciated 
irjl parties — access to inter- 0 n the Continent and it cer- 
atlon and. the validity of tainly has no recognised place 
Wunrtmcrns made both before j n the Treaty of Rome, 
id after a company's incorpora- The differences between Con- 
an had been adopted in 196S tj nen t a i an <j Anglo-Saxon tradi- 
t was incorporated into s.9 of tj ons ar e apparent throughout 
European Community tlie commission’s draft direc- 
IB'-). tives as wcU as m th e Euro- 

The other four dealt with company statute. Many of them 
>e formation of companies, are not insurmountable but 
ti the maintenance and altei'- there are ^ 0 differences in 
wn of share capital; mergers; approach t 0 accounting prin- 
xounts and disclosure require- c jpj cs the wa y j n whic h 
ents; and the administration ^ are formulated, in the atti- 
ul structure of companies, l0 mergers, bearer shares, 

eluding the structure of com- respective rights of 

' ,o-n shareholders and 'creditors, and 

J T j f ha the distinction made between 

fit*' September 19 j- and, b> the p U hij q an d private companies, 
igmnins of this year, had and of these may not be 

“ R eaSy ,0 rSfNbe TTjc 

r a- B^UM^h^c^drafTdirectivos tlT * s year instead of trying 
• ; ■ 55J3S, to achieve complete alignment, 

i£iu| Rl fow into lh e Community should concen- 
ational laws of the Six into trate on harmonising those ele- 

J.onTd^pUert raents — as yet undefined— which 
aiuial that they should reuect j j be generally regarded as 

lL“ics" d KS S ~° nstem 

SSL-tf-m 25= 

*- seSm 

Quite fundamental »•- 

In at least two respects these is to put all Community com- 
ifferences are quite fundamcn- panics on the same legal foot- 
id. On the Continent, in- ing and thus eliminate bamers 
liistnal companies tend to look which distort or prevent full 
■o the banks as the pripiary Community-wide competition, 
bur ce for new capital funds. But how significant in practice 
md these moneys arc raised as is that distortion? Just how 
ong-term loans rather than as significant an impediment to 
•hare capital or equity, which parity of competitive opportunity 
n many countries, particularly are differences in company law, 
France, tends even in quite or oven in disclosure 
targe companies to remain in ments? How minimal miSht toe 
kmily hands. The new issue essential features of a co “? l£, 5 1 
stock markets thus have a legal framework be m practice. 



All over Europe 



your language. 

If you're dealing with property in Europe you need advice 
from- a professional firm conversant with the local laws, 
customs and property values. 

J,L._W . believe the only way to give such advice is to have 
their own ornces m key cities throughout Europe, 
providing ipn-lhe-spot knowledge. 

Contact us in Paris, Brussels; Rotterdam, Amsterdam, 
F ran kfurt, Dublin, Glasgow or London for advice on all 
forms of investment in European property. 
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BNP 

operating or represented in 62 countries. 



BANQUE NATIONALE DE PARIS 
The BNP Group on the five continents. 
BRITISH* FRENCH BANK Affiliate of the BNP 
LONDON 

9-13, Kirg Wiliam Street td 0L6ii5678 
60, Brampton Road td 0L5S9.-H91 


Lloyds & Bolsa 

International Banking Group: 
170 offices in 30 countries 
in 5 continents. 
Including 38 in : 



Lloyds & Bolsa International Bank Ltd 
40-66 Queen Victoria Street, London EC4 
Telephone 01-248 9822 

Main European offices in Amsterdam, Brussels, 
Frankfurt, Lisbon, Madrid, Paris, Zurich 

LLOYDS 8 BOLSA 

International Bank Limited 



4Q 66 Hraii Viflcfii jhrrT. Lwdw EC4. Hqfcze Dl 243 2322 


The LBI Group has offices in: 

AlECnlioa. Australia, BataffUs.Be1eium.Br.uit. Carman Islands, Colombia. Ccwia Rica. Ecuador. El Salvador, Franco. Guatemala, Honduras, Hons Kong. Japan. Mexico, 
Netherlands, New Zealand, Nicaragua, Panama, Paraguay, Peru, Portugal, Singapore, Spain, Switzerland, United Kingdom, U*LA« Uruguay, Venezuela, West Germany. 




BANKING 


EUROPE XXtf 


Growing co -operation! 


By MICHAEL BLANDEN 


Banking and finance is one 
of the areas of commercial 
activity where the enlargement 
of the European Community 
this year has had some of the 
most profound implications for 
the future development and 
character of the EEC. It has 
brought into the Community 
one of the world's leading, 
international financial centres, 
the City oF London, with a 
claim to play a major part in 
the development of European 
capital markets but with 
methods of operation and 
attitudes towards regulation 
which are radically different 
from those of many Continental 
centres. At the same time, 
while this contrast is of central 
importance for the current 
development of Community 
activity, the general trends of 
change in banking, both on the 
Continent and in London, have 
if anything been accelerated by 
the accession of the new 
members of the EEC 
There are, it is true, reserva- 
tions in sections of the City 
over, some of the trends 
discernible in the pattern of 
finance and banking. In general, 
tbough, events of the past few 
years suggest that the pattern 
of development is similar in all 
the major centres including 
London. Among the main 
elements in the changing struc- 
ture of banking, as picked out 
in a recent speecb by Mr. Rpbin 
Hutton, the director of banking, 
insurance and financial institu- 


tions at the Brussels Commis- 
sion, are the related trends 
towards concentration, co-opera- 
tion between banking institu- 
tions. and the diversification of 
banking operations. 

Similar pressures in ail coun- 
tries are tending to lead to the 
same conclusions. They include 
both,on a national and an inter- 
national scale, the growing need 
for banks to be able to meet the 
demands of their industrial and 
commercial customers both for 
an increasing absolute size of 
financing requirements and for 
a growing diversity of services. 
The forms taken by reactions' to 
these, pressures have varied 
among different types of banks 
in different countries. But the 
result, whether achieved 
through merger and diversifica- 
tion ■ by a single group or by 
building up closer and more 
effective co-operative arrange- 
ments, has similar effects on 
the service being offered by the 
banks. 

List of mergers 

Concentration, in banking is a 
trend which has been evident in 
most countries of the EEC, with 
a long list of mergers and amal- 
gamations. In the TJ.K. the big 
bank mergers which created the 
present structure took place 
some time bade now; bat the 
process has continued with 
mergers aimed both to establish 
greater size and strength for 
the institutions concerned and 
to fit in with the trend towards 


the diversification of bank sen 
vices. 

On the first count, the abor- 
tive attempt to bring Hill 
Samuel together with the Slater 
Walker Securities group was 
founded on the belief, of . which 
the Hill Samuel chairman Sir 
Kenneth Keith has long been an 
advocate, that greater absolute 
size is necessary for a bank to 
continue to provide an adequate 
service to its big customers as 
well as on the aim of moving 
closer to the French banque 
d'affaires pattern of closer in- 
volvement with industrial cus- 
tomers. On the second, the Mid- 
land Bank takeover of Montagu 
Trust has provided the first 
example, made possible by the 
relaxation of the Bank of 
England rules, of a clearing 
bank moving directly into mer- 
chant banking by buying one of 
the top-flight accepting houses. 

The growing co-operation 
between banks in different 
countries has formed a part of 
the rapidly increasing emphasis 
on international operations in- 
banking. Every self-respecting 
bank of top rank virtually has 
now to be able to claim to offer 
a full international service to its 
customers, while the smaller 
banks and even some of those 
not strictly in the commercial 
banking business— for example, 
some of the Continental co-oper- 
ative banks— have started to 
move in the same direction. The 
trend, is exemplified most obvi- 
ously by the continued growth 
of the consortium movement in 


international banking, parti 
larly in Ijondmi. but is 
reflected in the continued ini; 
tance of the ad hoc and ti 
porary arrangements read 
among banks for parti cl 
financing deals as well as of 
more traditional kind of con 
pendent relationships. 

The past year's events h 
given the movement towa 
internationalisation of bank 
a particularly European si; 

One of the immediate ref 
tions of the extension of 
Community has. been the m 
of a number of Contiaer 
banks, including German ba 
such as The Deutsche and 
Commerzbank, to set up rei 
sent&tion in London and 
establishment of new links si . 
as the tie-up between S.' 
Warburg and- the Paribas gro 

It has also given 
emphasis to the specific; 
European consortium and ot . 
groupings. These include p.- 
ticularly. ' the EuTopaitn 
group of Credit Lyonnais, OiI/I^La 
merzbank and Banco di Roll* 1 
the Societe Financr&re El 
plenne relationship and 
EBIC partnership, the last 
which has taken a further imi 
tant step in international 
operation with the establishm 
of a joint London-based in- 
national merchant * bank 
operation. 

The diversification of bank , 
activities is also a trend wh 
appears to be common in it 
European countries. In so 
Continued on next page 


INSURANCE 


Narrowing the gaps 

By ERIC SHORT 

Britain's entry into the EEC Our Insurance Companies the State plays in the provision have to be held in governm* 
has focused a great deal t of Amendments Act 1973 is intro- of pensions on the Continent, far and municipal securities a 
attention on the gaps between during some form of control more than that in Lhe UJK., the ceilings laid down for equ 
the nature of insurance opera- over the level of technical re- amount of pension business writ- and property investment. T. 
tions in Britain and those in serves, though not necessarily ten is very much smaller. It premium tax on life assuran 
Continental countries. governmental control. tends to be of the “ extra-bene- is much smaller than that 

Only Germany, and to a lesser Finally, in the investment of fit " type of business, more like non-life premiums and *$nds 
extent France, has an insurance funds, the government is usually the tt top-hat ” type of contract be completely abolished unr 
industry approaching Britain's prominent in directing the seen in the UJC In Holland, the the harmonisation directive, 
in importance. The figures for strategy. This takes the form of nearest in style to the UJ\. pat- Although the U.K. insura; 
life assurance are quite reveal- prescribing the type of security tern of life assurance, a con- industry operates with consic 
ing, and it is a pity that figures for the reserves to be held in siderable amount of group pen- able freedom, the Departm 
for 1972 are not yet avaiiable for and setting limits on the hold- sion business- is done, an ex- of Trade and Industry has w 
Continental countries, since that ings of various types of security, ception among EEC countries, and considerable powers oE c 
year was one of expansion in the often minimum limits for gov- As with non-life, the premium trol, reinforced by the Ins 
UJv. eminent and municipal invest- rates for life assurance have to ance Companies Amen dm 

A closer look at the methods merits and maximum for be approved by the government. Act, .1973. The differences 
of running of the insurance in- equities and property. Holland excepted. This means operation between the UJC « 

dustiy hi gh li g hts the differences This contrasts markedly with that companies have much the Continental countries are slo- 
in practice betwen here and the investment freedom allowed same premiums for each type of narrowing, a big factor in • 
various Continental countries, to UJC insurers. This aspect of business. Surrender values are accord being reached in ~ 
First, for non-life business, fire the running of the industry pro- on a guaranted scale laid down harmonisation proposals, 

and accident offer similar types bably provides the greatest con- by law. Since 1967 approval for Nevertheless, the freedom 

of contract as in the U.K. Marine trast between here and the premium rates for life assur- the U.K. insurance industry 

and aviation insurance, because Continent. ance companies commencing resulted in an outward-looki 

of the world-wide nature of the .business after that date has to world-wide approach, coznpa 

business, is difficult to compare, Qoselv linked obtained in the UJC with a parochial inbred tr 

but is run on similar lines. - , , . . _ There is verv much less tude of Continental insurer- - 

Motor insurance, however, on Payment of claims in Conti- actnaiial control'and judgment In the U.K.. some 60 per er ■ 
the Continent offers contracts nental insurance 1S J 1 "* seen in the running of Continen- of non-life premium incc->. 
where the cover tends to be less linked to the risks codified in assurance — in complete comes from overseas, compa 

comprehensive than ours. One the policy document. In the Mntrast to ’the U.K. Here the with 5-10 «•- 
reason for this is the very high UJC the good faith, principle actuary has a , very important tal iiuur&i 
rate of premium charged for mentioned earlier is the guiding part t0 pla in ^ naQing of Thus it i 
fully comprehensive cover, light. One result is that - in uf e assurance. Nowhere is this complete su 
Motor insurance m.tbe U.K. is continental insurance, a higher more evjdent than in the valua- tineputiJasu. 
still cheaper than on the Contin- proportion of claims is settled y 0 n basis, where on the Con 3 isation propoi 
ent. a fact still ofteu overlooked, in the law courts compared with tinent it is laid down by statute, much more i 
In the day-to-day running of the U.K. This is especially so. investment-' policy, as with operations, whi 
non-hfe insurance there is one j n motor business, where the non-life, 1 Is strictlv government- governmental c 
immediate difference. This is ra tio in France is about one in- controlled, the exception again, pattern of Euro 
the practice m Continental coun- f our c iaj ms taken to court, being Holland. There are pres- is certainly going 
tries to codify in the policy dotoi- compared with about one m 20 cribed minimum amounts that the next decade, 
raent full details of all the j n UJC ■ 

risks covered by that policy and .. ■ :■ . 

to spell out in detail the exact _ ™. en ^ere ,s Police. -in 
position. Here, the legal prin- Continental insurance of paying 
ciple of utmost good faith be- ^? es . on ^? ost insurance 
tween insurers and Insured is Premiums. This applies 
paramount. other members of the EEC, 

This results in very lengthy except fhe U.K. and Ireland, 
policy documents far Conti- *^ ie ra * es Present y^ry ^ rom 
nental insurers. The policy form country to country, being as 
has to be approved by govern- k‘Sh 33 P er , cent, in France 
ments, hence the contracts tend f° r non-industrial fire business. 

be mi\ch more rigid. The There is a directive from 
degree of control varies from „ Insurance Commission in 
country to country, but it is Brussels that sets out to harmo- 
very strong in France, Germany I“ se ^ Premium tax rate at 
and Italy. ' por vent., with certain excep- 

tions. Premium taxes are un- 
known in the U.K. and British 
rremium rstes • insurers are united in their 
Then there are the decisions determination that things will 
regarding the premium rates stay that way. This is the 
charge. Again in certain thorniest problem in harmonisa- 
uountries these require at least tion. 

overnment approval. This Turning to life assurance, we 
results in a more or less find a similar pattern of strict 
uniform rate lor the same risk government control in many 
— in effect a government tariff countries. First, let us compare 
rate. This control is much the types of life assurance busi- 
stricter in France, Germany and ness done on the Continent. 

Italy, with more relaxed condi- The past few years have seen 
tions in Belgium and Holland, a tremendous growth . in the 
However, certain controls are U.K. of unit-linked contracts, 
creeping into the U.K. in respect which how account for over 
of premium rates. Increases in one-third of all new life assur- 
premium rates for motor busi- ance business. Except for Hoi- 
ness have recently been referred land, nothing like this has 
to the Price Commission. The happened in Continental life 
composite offices concerned did assurance, where the amount 
not get approval for the in- of linked business done is 
creases asked for and had to extremely small, 
accept lower amounts. A similar Even the traditional business 
situation exists in Belgium and differs from that in the U.K 
Holland. All Continental business shares 

In deciding on the level of in the profits, there is no split 
technical reserves to be held, between with and without profits 
again it is found that in Contin- as in the UJC. Annuity business 
ental insurance this is laid down in Continental life assurance 
by law. The legislation sets out consists mainly of the tradi- 
the formulae by which these re- tional. immediate annuity type, 
serves are calculated. In some Guaranteed income bonds and 
countries, additional deposits on such allied business is not 
some or all branches of non-life written. 

nsurance are levied. Because of the dominant role 
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EUROPE XXIII 


ment of the country of residence across the frontier to buy such 
of the final consumer. Because goods. This means either that 
the principle of zero rating we must keep the customs officer 
rebates taxes collected at earlier at the frontier to search travel- 
stages and no more, there is no lers. or that the higher tax 
possibility in principle of using countries must accept the ero- 
VAT as a disguised export sub- sion of their tax ba>e. There is 
sidy. The total tax burden is some pressure towards uniform- 
exactly the same on home pro- ity and indeed Belgium, the 
duced and on imported goods. Netherlands and Luxembourg 
y e t at the same time each have already agreed to equalise 

SLT-- 01 

release stating that the it is essentia! tn onnreriat* There are two further be overrun jj*®**® * has a political slogan* of a unified of the Corn' Laws. They reseat principle therefore we are to adjust the rates by up » to ' ~ 


onflicting policy objectives 


F. CHOWN, Taxation Correspondent 


It is essential to appreciate 
Commission had reached that 
lent on 
putation system 
rmonisiog the 

lies and their n>n ui uuncy. »-»u uie uue nano. sunpiv oy lnsisune on aroiTrary uuuun ui umu«n.s . - ,v M 

his, however, has yet to the European Economic Com- standards (theoretically for and other Institutional investors their power and replacing this 

he stage of even a formal munity is conceived of as more health or other public policy can restrict capital movements power vntn tne power ot 

uendation to the Council than just a Customs Union but reasons) but designed in prac- as effectively as formal ex- smB B ” Bra ,n " mnMI 
nisters. The practice of as an area in which there will tice exactly to fit the local pro- change controls, 

ny taxation in Europe be no barriers to the free move- duct but not their foreign 



r system __ _ . . 

a which taxes earnings lightly and tic economic policies. 


exceptionally high rates, especi- 


s power wiui tne power oi a -un..* ,V . ; w pj.it 

single federal Government, which collects revenue at the This is not Telt to be quite ally on what the Americans call 

There is no magic in the UJC, time of the expenditure. What e „ m ieh and ihe recently puh- * Big .Ticket i.ems. art seu- 

rather than Scorlacd. Yorkshire we therefore have to do is to j^hed Draft (still unapproved) defeating. DHTcrerov* of a feu 



TINUED FROM PREVIOUS PAGE 


INKING 


gavernnienis. li is 
necessary lo have Ibo 


of likely to produce such distor- 
be uons. 
three 

Own budget 

system of value added and exchange controls affecting for the mutual recognition of £ ” Gmany" or" UM^to^piw^of 0 ^ 011 ^ The European Economic Com- mov^from one memher country p^osal ^that ^fieT W?5 Ok 

investing in France, there will Government which would take munity is practically at its first to another without cesiums yjeid oi a 1 per cent. VAT rau- 

be a discrimination which is its place. Any serious delegation goal or being a customs uni mi. formalities.- There are nowe\c .should be paid user to Uie 

contrary to the aims of the 0 f national economic power to a Subject to a few minor transi- still tny formalities in that tne community as siteh tu enable 

Community. There is then a central federal Government tinnal provisions, there arc no seller must claim the Transaction j t t0 have /ts own budget with- 
possible conflict with another musl at the very least, be pre- longer any tariffs »m goods a* an export entitled lo zero ou i having tu be subsidised by 

aspect of policy. If all Com- ceded by the institution of a crossing frontiers. This being rating while i he importer must member 

munity countries were to adopt directly elected European so. it is surely essential that pay tax at the point or^impori. obviously 

the same tax system 

.. — ■ ■ — — — — — — I — — — ■ — — ■ ... ■ ■ — — — — — — tax rates, this would 

dual national Governments _ ^ 

as West Germany, it is similar in most countries, how- prisingly, it has been difficult most of their economic freedom the right procedures for con- The solution adopted, and laid inv .„iv, n .. •, liable trader «... nni-Unl*r laie-orie* 
of the established pattern ever, the accession of the UJC to gain general acceptance even of action. They coaid no longer trolling the executive. In spite down in the two 196 1 directives. ®ns * W ax r ro ntie n Z Th‘s . f cmu4 is noi 

universal - banking, in has nevertheless made a sub- among the members of the orig- use taxation as an internal 0 f the gallant efforts of Peter is a Value Added Tax of the °J 0 ^f ^. in tiu- U K . choSsc 

i^the big commercial banks stantial impact on the potential inal Six. economic weapon. They could Kirk and his friends, this is [° rni no ^ a £" pte ™ In cvei 7 „ t . 0 h _ abolished to zero nit- rood v.v can do so 

their customers the whole development of the banking The British banking com- no longer detenmnemwha likely to hike some time. Member Omnny. Because each W» ^’■'^lem is .ha, p,ov,ded ,hal we pay ovefthe 

. of banking services which structure of the EEC as a whole, munity has left no doubt over PWPJJf* 011 . 1 ““ - Vast differences fn urinrlolT Ktes hmmrts at Roods can be taken physically sum which wc would have 

■here, and particularly in To start with, while the trend its views of the proposed de- should be divided between indi- vast ainerences in pnnctple taxes »nP«ns « frontie „ h v individuals collected bv impo-ting a l per 

on. have tended to be towards bigness and concentre- tailed regulation of banking vidua! . and le 5 U o? C onttS ling a centred ^pro?riate rate borne lw Ihe If Belgiim lax certain luxuries cent. rate. * How we finance this 

ed up among a number of tion in banking has had some activities, with the recently ® n SfJXL “IS J^C GovemmenL there iTrim finKmsumer regard Jess of the at 25 per cenl: and these good*; is. and should remain, our 

■ent specialised sectors, apparent support from the reformed British Bankers’ Asso- and J 01 th«» verv real fact that there are number of st ages through which are subject to tax at an 11 per concern. This now appears to 

in West Germany, though, authorities in London, and has ciation expressing a generally bureau^t-demdedexpendit^es ™ t| ** ^mdtmnhaw pawed. The cent, rate in Germany, it is in- have been accepted. perhaps 

has been further develop- been generally accepted by the supported attitude among aJJ CAiairiteiqKttitt ^g p>ying a * d t p [ax f s collected by the Govern- evitable that Belgians will-drive rehictamly. by the c.nmnussion. 


t i 


with some of the big banks, views on the subject types of banks in the City in its 
alised operations, such as ** e far from unanimous. Many criticisms of the attempt to lay 
Girozentrale, moving for of the smaller banks, particu- down detailed banking' regula- 
ple increasingly into the larly ““oag the merchant bank- tions. In this sense, full advan- 

of inlcmational banking- in S community, would still tage has been taken of what Mr. 

nreett of these the West- ar S ue against too much Hutton referred to as the 
idle Landesbaak is of ^Phasis on the advantages of “honeymoon” period after 

• a »> •, ie well known internation- the universal baok ana 10 British entry to the EEC, when 

* in its own right and as a favour of ^ benefits of con- the original members have been 

U P " *? "hw f? ,he nrinl tinued specialisation. prepared to pause in the de- 

i ng member of the Orion ^ # velopment of their harmonisa- 

■national consortium. More important turn plans in order to take 

verification and _ _rapid Even more importailtt events account of the views of the new 

^ during the year have served to members. . 

ever has been shown to higWight j be fundamental dif- The response to British views 

' ‘nf fprences in the approaches to appears to have been consider- 

« ' °i the difficulties expen- regulation of banking able. Among the members of 

wntnle^ 1 ® between London and most other the Six themselves, some of the 

aentrale, the Hessische ContinentaI eentres. As Mr. arguments put forward appear 

desbank. Hutton pointed out in his to have been listened to with 

lsewbere, as is highlighted receot institute of Bankers respect One result of the debate 
he useful Analysis of Bank- ^mest Sykes Memorial Lecture, is likely to be that considerably 
Structures in the European ^ situation reflects a general greater consultation with the 
wnunity. published by the vieW 0 f nf e which is funda- representative organisations of 
iker Research Unit recently. me ntaIIy different; “it is the relevant industries— In this 
trend has appeared lo be founded,” he said, “ on a sys- case the Federation Rancaire— 
re towards the West German t em 0 f j aw which gives people be undertaken before steps 
tern of banking. In France, the right to do things; unless are taken to put proposed nues 
example, the distinctions the things people want to do on paper. Moreover, Mr. Hutton 
ween the big deposit hanks are specifically provided for in indicated that the Commission 
I the bonques d'affaires have the law, they may not be done." was now considering changing 
•n gradually eradicated since Applied to the City, this philo- its whole approach to the proo- 
“Dcbre" reforms of 1966 sophy provides on obvious con- leui of co-ordinating tne 
l both of the leading bamjucs trast with the flexible and regulation of banking in tne 

toircs, Compagnie FinanciOre deliberately informal methods Community. 

Suez and the Compagnie of control which the Bank of The possibility now seems to 

ancifcre de Paris ct des Pays- England has exerted, and which be there that, instead ot 
l have been through a period have undoubtedly contributed attempting to set out compre- 
considerable rationalisation substantially to London's hensive and unnorai rwes. tne 
I extension in recent years, rapid growth as a centre of in- Commission will *** 
s year the -Paribas group teraational banking. tiye to providme, a basis o ru 

leased further the weight of The Continental approach was *J tal j°! ree hannnntea 

activities in the field of very much reflected in the pro- the EEC on wfa,ch 
inary deposit banking with posals which the Commission tion might be anepUble. ’ TM* 
uSs Published between had been working on for new would provide ia ^*” ewor ^ ^ 
lowl Westminster Bank and directives to provide the basis tam * the ^ous nauonal 
Union Bancaire subsidiary, for the hamomsation of bank- jnjthontts ^ too^ 

Vhile the general pattern of mg legislation in 
appeared Community. 
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Citibank/Europe is a cohesive and 
co-ordinated banking system, made up 
of the Citibank branches, subsidiaries 
and affiliates listed below. We are in 
thirty-seven key European cities, 
in eight of the nine Common Market 
countries, in every major money 
market, in principal port cities. 

Citibank/Europe has a 
pan-European scope and viewpoint. 

As part of Citibank’s 94-country 
network, we can focus the 
resources of the world’s leading 
international bank on the needs of 
the European company, wherever 
those needs exist. 


Eurobanking, as we practise 
it at Citibank/Europe, applies such 
special facilities as mobile teams of 
money management specialists. It 
includes a unique European Ship- 
ping Unit, with centres in Piraeus, 
Hamburg and London. It offers new 
and innovative banking services, 
like co-ordinated multicurrency 
lending. Based on assets of more 
than $36 billion, it has the capacity 
to serve frequently as a single 
source for even the largest corporate 
financing requirements. 

Euromarketing and 
Citibank/Europe go together. 
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Never the same again 


By JAMES ENSOR, Motor Industry Correspondent 
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European motor chiefs have they did in Britain at the be- adversity, buyers appear to turn have been shipping large quan- Jaguar, Triumph Stag, Ran] 

been watching the development ginning of November, for ex- back to the best-known domestic titles of cars to North America, Rover. Rolls-Royce or Rov- 1 

of the Arab oil cuts with mount- ample. Demand for small econ- economy product, in Germany's so that any decline in American 3500 have such a ridiculous 
ing concern, if not despondency, omy cars has been predictably case the Volkswagen Beetle demand for small cars would large cushion of demand th 
For -the motor industry, after strong, with tile Mini once again and in Britain's, the Mini. immediately affect their pro due- even the economic dt’pressu 
the oil industry itself, is most becoming the most popular car j n t h e truck market, matters tlon. So far, of course, U.S. de- and fuel rationing which fa. 
directly vulnerable to the on the British market and the seem to be more serious, for the “and for European-sized cars Britain are unlikely entirely 
evaporating supplies of crude economy 1200 cc Beetle showing majority of European demand has been running well ahead of dispel it 
nil. Its entire £10,000m. animal an unprecedented surge in sales. f or commercial vehicles is still the domestic industry's ability Three-d 3 y working will n 
output— in Europe alone— is de- In France, Citroen enjoyed a 20 accounted for by small busines- to supply it, providing a field affect tIly , notor ’ j ndust , 

pendent upon a ready supply of per cent, increase in orders for S es, in the grocery, building or da 7 for the importers. But as di recl i v until u lfe second wet 


petrol or diesel fuel; for al- its economical Deux Chevaux, haulage trades. Buyers have to Ford and General Motors com- of January The Ion- Christms 

though it is possible to adapt Ami and Dyane types although be shrewdly responsive to the P lete tbe Process of converting Kew y ear holiday will oh 

c-ars to run on methane or other demand for the big DS has economic situation for the cost some of their large car plants mntor hief ; h t ^ 

fuels, tbe lack of any organised withered, rapidly. of an unused truck can make a to build sub-compact models the th ■ situatkl _ and v ,. nr . ‘ 

distribution system for such pro- What evidence there is, sug- seV ere dent in the finances of a opportunity for importers may ™ r ^ ore concrete plans th' 
ducts and their rather limited gests that in Britain, and the small operator ba diminished. r[ concrete plans th. 

supply means that they could other markets of Europe apart Both Ford and GM have faced . * a s«rf^ a L.f Dr K le ?j ‘ 

provide only a limited palliative, from Holland, there has been Alrparlv weik up to the ooor demand for their r ,eo [-’ V s e J n -ri K J3?« f?° ■ 

Few people in Europe today some weakening of demand for deafly weaK la ? ger ^rs-the Consul/Granada to build 80,000 cars at 

buy a new car or a new truck cars, behind the facade of Unlike the car market, de- and Rekord /Commodore ranges 6,0 °® commercial vehicles eat 
because thev have to- in most apparently continuing strong mand for commercial vehicles respectively — in Germany. Both w , Thli wliI be , a drop i. 

cases Ae new model is reolac- sales. The situation varies from wa s already weak throughout have announced limited cut- on |y ^ P er ccnt - on the car sic 

ine an old or sometimes not so ma ke to make, model to modeK muc b of the Continent and par- backs in output during Decern- and -0 per cent, on the true 

old modeL Thus, in times of and region to region but it ticularly so in Germany and b er and January to keep unsold and vai1 side from the avera? 

economic uncertainty pur- would appear on average that Ital y- Considerable excess cap- stocks from escalating too high, output . actually achieve 

chasers can readily postpone or orders have dropped by some 20 aci *y ^ists in the European The reluctance to buy large cars throughout 1973. . 

cancel their purchase And in or 30 P er dent., with a stronger truck industry— particularly in induced by the threatened pet- 

the car market, at least, such de- decline among the larger cars the medium weight categories ro i shortage is, however, only Lower demand 

cisions are more often made for ^d a weaker one in the small —and price cutting has already one of the causes of this pre- , New Year if the Aral 

psychological than for real econ- market been rampant, especially in Ger- d.cament. Of equal importance, contlm.e i? tighten the^ S 

omic reasons. Imports appear to -have been many. IS the fact that tbe continual Eurooe s fuel iinniv^ 

1 harder hit than domestic marks. So far, car and truck manu- rise in the value of the D-Mark “ ^ 

Demand will enffer Fiat, one of the few companies facturers have been mainly has made German cars very ex- 

uemand WUI saner with the courage to pu £ licise affected by the drop in export pensive in export markets and f!5T 

Inevitably demand for cars details of its order intake, re- orders, rather than poor domes- the fact that the German econ- ' * w j , i 

and trucks will suffer in Europe, ported that export orders had tic' demand. Citroen, for ex- omy was moving into a recession (L-is* Jm 6 k« w °p 

next year, because of the public fallen by 30 per cent. And in ample, quoted poor export de- even before the oil crisis . rt . L. 

concern over the future of oil both Britain and Germany sales mand as the main reason for its erupted. i-itinnin'r after the c,!I ° 

supplies. Equally inevitably, the 0 f imported cars have fallen five days of dose-down over Neither Mercedes-Benz nor i,,,. , t /rr. auez 

motor industry in Europe— and faster than those of domestic Christmas. Fiat, too, referred to BMW. which dominate the y , 
even more so in North America makes. the particular decline in its ex- luxury car market in .Germany, Glearly the decline - will h 

— has reached a watershed. This is surprising since, in port business. has yet been forced to announce "hardest at manufacturers > 

Things will never be quite the Germany particularly but also German manufacturers, tradi- any reduction in output, though Iar S p cheap cars, which meai 
same again. t0 some extent in Britain, im- tionally highly export-orientated both must be watching sales ^. en S,™ "«>lors._ Ford and ha 

Except in the Netherlands, porters have concentrated on are particularly vulnerable to a figures carefully. So an addi- en '»u« "f i 30 

there has not yet been any catas- the economy end of the market, sharp -fall in export demand, tional reason for the discomft- * ■ '’r**; , l “® acknowledge 


Liicic u«3 11UI JCL i/ccu aiij caiab- Uic twuuuy l'hu i/i hit niair.*. .. ’tan ill CApui l u^iujiiu. , l pQ J nro : . • . 

trophic decline in demand for German imports are mainly r >f Both Ford of Germany and Opel ture of Opel and Ford could be ers in i e tiixopean luxut 

cars. Elsewhere, sales have small Fiats. Renault*. Suucas as well as the more obvious that they have been losing .1 if ’ n nir h i ° 

actually risen in some cases, as and Citroens: but in time* of Volkswagen and Daimler-Benz ground in the upper end of the * e D l, use 

German market to competitors me S Class and \ 


German market to competitors ■» - v 

like BMW and Audi. Senes are so long. The politic 


THE SPACE PROGRAMMES 


New agency seeks 
coherent policy 


By MICHAEL DONNE, Aerospace Correspondent 


After a long period of un- 
certainty. amounting at times 
almost to confusion, Europe's 
space industries can now look 
forward to a more settled period 
in space affairs, as a result of 
the successful Ministerial meet- 
ing in Brussels in August, which 
charted a new way forward in 
this area of advanced, and 
expensive, technology. ' 

While individual European 
nations are not prevented from 
undertaking ventures of their 
own if they feel they are either 
essential or desirable, hence- 
forth European Space activities 
are to be channelled through a 
new body. 'A European Space 
Agency is being set up to co- 
ordinate the fragmented activi- 
ties of the various organisations 
already in existence, such as 
the European Space Research 
Organisation, primarily working 
on scientific and technical 
satellites, and the European 
Launcher Development Organi- 
sation, which has hitherto been 
building the unsuccessful 
Europa II rocket launcher. This 
agency will he responsible for 
controlling the direction and 
the scope of European space 
affairs. It will be financed by 
the participating go%-ernmonts; 
and it will allocate work (o (he 
participating countries in pro- 
portion to the sums their 
governments subscribe. 

- It will' be the dominant body 
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In the truck business, how- J™ - e A ,J J mam 

ever, matters are already more * j h ™/‘/ a . Eo l ?\ c ' 

serious. Even Dafmler-Benz. T T lum .P h and BM ] V aml ° ] tn 
unduub'edJythestrongMt ™ anu ' Vo^and C peu P seot U ” r !ikely Vt i 

had to introduce reduced pro- that 0( For[i or GM a c ain h( 

IT!™ S'TZJJS of 3 the 

Mercedes ranee, the trucks and »* " . 

vans buUt in the plants acquired «““'*■ « he '"ms 

from Haaomah. have been !£i 1(l th t 0 'STfm > 

mainly affected but it seems shouJ d benefit from the ir 
ill. y 4 o h. !oi “ „r creased awareness of fuel cost 

J mint at “““S «r buyers. Equally 

ft- i -A STTSW5S. 

British industry will be 

the worst affected of any m -f roin t h e attentions of peopl 
Europe, from a production point who want lo give up the fue 
of view. Paradoxically. It is the costs of a large car without re 
best placed of any from an signing the comfort, 
order viewpoint. Such a i t WO u!d be foolhardy to pre 
pressure of unsatisfied demand diet whether total demand fo 
had been built, up during the small cars in Europe, next yeai 
summer that . even popular will be larger or smaller than i: 
models like the Cortina have 1973. although it will clearly ar 
order books of a couple of count for a larger proportion o 
months. Luxury cars, like the the total. 





MILAN 

24 th MIPEL " “ scv,c 

ITALIAN LEATHERG00DS P^OGi 
EXHIBITION _____ 


from 11th to 15th January 1974 
at Pavilion 30 (Piazza 6 Febhraio) 
in the Milan Fair grounds 


Entire range of the Italian leathergoods production at which ail the 
Italian manufacturers meet buyers from all over the world twice 
a year 


a i he Artist's impression of ESRO's Orbital Test Satel- 
lite, scheduled to be put into orbit at the end of 1 
1976. 


At the MIPEL are displayed : leather items for gifts, office articles. 

suit-cases, travelling bags, handbags, 
belts, umbrellas, small leather items, 
wallets, sundries. 


I in European space matters, and already in progress. The first signed recently in Washington, 
will be responsible for dealing of these is the Spaceiah — the and work is now under way to 


The only specialized market-show reserved exclusively for buyers. 
The novelty samples for Spring/Summer 1974 will be displayed there. 


with the U.S. National Aero- £130m. plan for a manned orbit- implement the design and! 
nautfcs and Space Administra- ing workshop that will be used development of the Spaceiab, in 
lion, and other space in conjunction with the U.S. accordance with U.S. plans, 
authorities. Space Shuttle project for a re- Secondly, work will be car- 

It will be responsible, for usable manned space transport ried forward on the L-3S rocket 
example, fur the three major system. The agreement between launcher programme, the 
space projects on which Europe Western Europe and the U.S. Ariane— a pian for a £190m. 
will hence fori h concentrate, in to collaborate in the develop- rocket that will be capable of 
addition lo the wide range of ment of the Shuttle, through launching Europe’s own satel- 
<cn»ntific ami lechnical satellites the Spacclab venture, was Continued on next page 


Apply in time for 1 buyers' cards 'to: 

SEGRETERIA GENERALE DEL MIPEL 

14 Via G. Leopardi— 1-20123 MILANO (Italy) 
Tel. 872 120 — 872 182 — 898 372 


Hillier Parker 

May & Rowden 
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the firm with the professional approach have bridged 
both hemispheres of the property world from London 
to Sydney — by providing a service tailored to the 
special requirements of investors, industrialists, J 
retailers, developers and public authorities. 
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London Office: 77 Grosvenor Street, W1A 2BT Telephone 01-629 7666 
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THE CHEMICAL INDUSTRY 


EUROPE XXV 


Out of the frying 
an into the fire 

By RAY DAFTER 



The European chemical indus- 
try, which has lived through a 
year of frustration and uncer- 
tainty. has plunged into deeper 
difficulties as a result of the 
Middle East oil situation. 

Any hopes that the prolonged 
period ■ of speculation about 
feedstock prices and supplies 
would soon be resolved — thus 
clearing the way for long tern 
investment decisions — have 
been dashed. The difference now 
is that the immediate prospects 
look even bleaker than they did 
sis months ago. 

And yet the might and com- 
bined skills of the European in- 
dustry, producing an annual 
turnover of well over £20,000m., 
cannot come up with an accurate 
forecast oF what will happen in 
the nest few weeks, let alone 
months. A journalist seeking 
clarification of the situation is 
just as likely to be asked by a 
company director: "What do 
you think will happen?” 

Clearly the industry as a 
whole is carrying out a funda- 
mental review of its investment 
programmes, not only in the 
light of its own feedstock situ- 
ation. but taking into account 
the effect of fuel shortages on 
industrial growth in the differ- 
ent markets. 

It is also a case of testing the 
market to see its reaction to 
very much higher priced 
materials. This is particularly 
relevant in the plastics sector. 

Feedback problems 

As Mr. J. S. Schrader, a direc- 
tor of l ho large Antwerp chem- 
ical plant- of BASF (Badische 
Amlin and Soda-Fabrik) told me 
a couple of weeks ago: “We 
must see whether the consumers 
and industry are willing to pay 
higher prices for materials 
which may have been regarded 
as cheap In the past.” 

First, however, the industry 
must have capacity to produce 
the required material and here 
the shoe is beginning to pinch 
not only because of feedstock 
problems hut because of plant 
capacity constraints and, in a 
surprisingly large number, plant 
failures. 

In essence, the European in- 
dustry— like its competitors 
throughout the world — has 
jumped out of the frying pan 
Into the fire. The erstwhile situ- 
ation of gross overcapacity has 
changed with a vengeance. It 
seems almost unbelievable in 
rurrent circumstances that less 
than IS months ago it was esti- 


mated that there was more than 
£1.000m. worth of petro- 
chemical plant lying idle i:i 
Western Europe. 

Demand for chemicals this 
year has increased dramatic- 
ally. In the U.K., for instance, 
output in the first nine months 
was 11.2 per cent, over the same 
period last year. In West Ger- 
many chemical sales for 1973 
are estimated to have risen to 
DM6 5,000m. from DM56, 000m. 
in 1972 — an increase of 16 per 
cent. 

Severe shortfall 

When leading members of the 
German Chemical Industry's 
Association met in Dusseldorf a 
few weeks ago it was generally- 
agreed that meaningful fore- 
casts for next year are impos- 
sible. Few in Europe would 
argue with that 

A severe shortfall in petro- 
leum-based raw materials could, 
in the words of one member, 
have " catastrophic conse- 
quences for chemical companies 
and customer industries at 
large." In Germany — like the 
Benelux countries and Scandin- 
avia among the worst hit by oil 
shortages — supplies of naphtha 
were expected to be short by as 
much a* 20 per cent by the end 
of this month. 

The shortage of naphtha, now 
general throughout Europe, is 
inevitably pushing up the price 
of this basic chemical feed- 
stock. One estimate put the in- 
crease as 400 per cent, in IS 
months. This is obviously being 
felt in the price of downstream 
products. Just over a week ago. 
for example. Britain's Price 
Commission revealed that Im- 
perial Chemical Industries had 
been given another big price in- 
crease for cracker products, rais- 
ing the price by some 50 per 
cent, in three months. (The in- 
crease claws back some of the 
difference between U.K. and 
other European prices). 

In the man-made fibres sector 
it is widely acknowledged that 
prices will have to rise, and 
Bayer, of West Germany, has 
said that the increases could 
be as much as 25 per cent. 
Nevertheless, most fibre manu- 
facturers are sticking to their 
ambitious expansion plans to 
cover their long-term require- 
ments. 

In the short-term, however, it 
is a story of cutbacks. Hoechst. 
one of West Germany's big three 
chemical companies, has cut its 


deliveries of all types of plastics 
by 30 per cent This follows an 
earlier announcement of 10-15 
per cent, cuts in the output of 
synthetic fibres. 

Indeed, reports iu trade 
journals read like casualty lists. 
Belgian polyethylene producers 
are. said to be operating at only 
50 per cent, of production capa- 
city. Monsanto has announced 
allocations of 30 per cent, of 
normal supplies of polystyrene 
and other products from its 
Newport. Wingles and Antwerp 
plants. Few. if any. companies 
are avoiding allocated supplies 
(they hate the word rationing) 
to some extent. 

There is an indication that 
companies are using barter 
methods increasingly while — as 
usual in such tight situations — 
there have been claims of black 
markets being created at the 
downstream end of production, 
particularly for plastic 
materials. 

Set against this depressing if 
hazy background of current pro- 
blems — the indusiry naturally 
hopes they are also temporary' — 
is the general desire to reach 
the right balance of supply and 
demand. That means the 
industry must be much cleverer 
in its capital spending forecasts 
than it has been in the past. 
That, in turn, must mean more 
interchange of information. 
Business confidential iiy has 
made this difficult in the past 
but the European industry- has 
a body through which it can 
feed information on a confiden- 
tial basis — The European 
Council . of Chemical Manufac- 
turers' Association (CEF1C). 
This was demonstrated by the 
Council's recent, and extremely 
useful, olefins study. 

It is a pity that the U.S. com- 
panies were unwilling to co- 
operate in the survey, mainly, 
one feels, for U.S. anti-trust 
reasons. CEFIC has, for the time 
being, estimated their past and 
expected future operations. 

The survey shows that as far 
as ethylene is concerned the 
difference between effective 
plant capacity and actual con- 
sumption this year has been 
about 1.3m. tons: this buffer is 
expected to be halved by 1975. 

When viewed in terms of cap- 
acity utilisation — consumption 
as a percentage of effective 
capacity — the survey for 
ethylene shows that the situa- 
tion could became very tight be- 
tween 1975 and 1977. Capacity 


utilisation is expected to be 
about 94 per cent. — healthy for 
the chemical companies but 
leaving little margin for plant 
failures, strikes and the like. 
Experience in Britain, Europe 
and especially Japan this year 
has shown that these upsets can 
play a significant part in disrupt- 
ing production. 

The survey statistics indicate 
that seven large olefin plants of 
around 450.000 tonnes ethylene 
capacity each and a small 
110,000 tonnes plant will come 
On stream in the next four year?. 

The naphtha Feedstock require- 
ments between 1972 and 1977 
are expected to grow at an 
annual rate of 11 per cent., 
rising to a heady 51.25m. tonnes 
in four years' time. While the 
growth rale is some S per cent, 
down on the past six years, it 
nevertheless must prove a worry 
in the current oil supply situa- 
tion. Far from being in a 
growl h situation, the naphtha 
supplies from refineries are 
currently in decline. How long 
this “temporary" phenomenon 
will last is one of the factors 
chemical companies are trying 
to judge. 

Cautious approach 

One respected industry com- 
mentator said this month that 
so far as new oiefin capacities 
were concerned, caution was r.he 
by-word. In current circum- 
stances a cautious approach 
must be essential. The difficul- 
ties certainly lend weight lo the 
argument pul forward by Mr. 
John Townsend, a d/recior of 
ICI. at the annual meeting of 
the Society of Chemical 
Industry's overseas section in 
September. 

He pointed out that the over- 
capacity situation — the scourge 
of recent years — had been 
aggravated by decisions of 
individual companies to proceed 
with plans to create new capa- 
city, unaware that other com- 
panies were planning to meet 
the same, additional demand. A 
greater openness in market 
assessment and co-operation 
on investment planning wasj 
needed. iCEFIC's role is useful 
here i . 

"There is no doubt we can 
maintain this competition with 
less wasteful deployment of 
resources, both human and 
materials, if we are somewhat 
more open in our exchange of 
reliable information.” 



uropean for many years * . 



Chemical company with an international outlook, 
SOLVAY has about one hundred factories and subsid- 
iaries established in 15 countries. 11 of which are in 
Europe, where it has always placed a particular em- 
phasis. 71 % of its turnover takes place in the E.E.C., 
16% in the other countries of Western Europe and 
13% in the rest of the World. 

During the last few years, SOLVAY’s policy has led to 
dynamic and planned progress. Starting from expe- 
rience acquired in the first areas of its activities 


(alkalis, chlorine, salt), SOLVAY has extended its 
production progressively and methodically to chosen 
sectors of modem chemistry : peroxygen chemicals, 
plastic raw materials and processed plastic products 
for building, packaging, decoration,etc. 

With a turnover of nearly -U.S. Dollars 1,445 million, 
SOLVAY is placed among the 15 most important Euro- 
pean chemical groups and among the most important 
in the world in the sectors where it has concentrated 
its efforts and investments. 



SOLVAY & Cie Soctete Anonyme 
Head Office : 

33, Rue du Prince Albert 
B-1050 Brussels / 
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SPACE PROGRAMMES 


es into orbit in the late 1970s U.K. accepted the L-3S. officials, and governments can satellites already under de- 

id beyond, theoretically mak- The entire agreement ham- try lo make something out of velopment. together with the 
•» Europe independent of U.S. mered out in Brussels repre : Europe’s undeniable technical new Marofs, and perhaps other 
inch capacity, whether or not sents a £350m. package that skills in this new dimension in new satellites now mooted, such 
j> Spacp Shuttle survives, hopefully will consolidate the human knowledge. Already, as the Acrosat for aeronautical 
d hough there was much doubt hitherto indecisive nature of because of the ‘fragmentation of communications and navigation, 
d'.ut Ihe L-3S proposal, its European space affairs, and past efforts, Europe is w oil The European Space Agency s 
^vival in the overall package encourage officials and industry behind in the space arena. All most important functions in the 
r measures designed to in various nations to work of the major breakthroughs immediate future will be to try 
r , U re a meaningful "European together. The past situation have been achieved either by to inject some measure of 
ace programme represented in European space affairs has the U.S. or the Soviet Union, coherence into the situation, to 
' triumph fur the French, been bedevilled by competition, not because either of those restructure space activities in a 
whose basic idea it was. and differences of -view, bitter two countries have a pro- meaningful way. and io restore 
„vhti insisted on its continuance criticism of one country by ponderance of academic the confidence that has been 
a* part of the price for their another, and sometimes even prowess in astronautics, but sadly eroded by the doubts, 
continued support of a united active attempts at international because they achieved a hesitations and disputes or the 
European space effort. conferences to disrupt the plans cohesive policy at an early stage past- ° nl >' ’ Aht?n it has achieved 

.. ‘ of rivals. The picture that, in the space venture some 20 these things will it be able to 

Thirdly. Europe will emerges is not an attractive years ago (NASA was formed S'-'t on with the other major 

a maritime communications. onf> j n ,h e early 1950s), and poured of us task, which is to look 

shlp-to-shore satellite, calico monev into it ahead, and devise those satellite 

Marots, at a cost of some £31m. This, it is In he hoped, is - . F , and other space programmes 

This was a particularly British- now a thing of the past, and It has never been Europe s that mav be nee ded in the later 
inspired development, which in that with a reasonable clearly- intention to become directly 0 r lhis eemurv and 

turn only survived because the charted way ahead, industry, involved n the manned space- heyond either independent! v nr 

1 ^ ,ng | S 0Wn in vonsort with the U.S. or* the 

— money to develop manned mis- Sovict Unil)n or bolh . 

stuns to the moon, tor example. 

Nor has it been the intention 
to spend vast sums in duplicat- 
ing the dcep-space. unmanned. The intention is that from 
interplanetary probes under- now on, any new space venture 
taken by the Soviet Union or envisaged by a member-country* 
the UdS. The preference has of the ESA should first offer it 
been rather to seek to exploit to the Agency for all to consider 
space activity from the technical and work on if approved. If it 
and scientific end, to develop is rejected by the i-SA, the in- 
satellites that would hare some dividual _ proposing country 
basic usefulness such as in tele- would be free to go ahead alone, 
communications and weather At the same lime, the ESA itself 


Factories and subsidiaries in : Federal Republic of Germany, Austria. Belgium, Spain; France, Great Britain, Italy, Holland, 
Portugal, Sweden, Switzerland, Brazil, United States, Mexico, Australia. 
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BASF is one of the top chemical 
companies in the world. With production 
facilities located around the globe, to serve 
its world -wide markets, the BASF Group. 

employs over 100,000 people. 

But BASF chemical products are by 
no means impersonal. They play an 
important part in all our lives. From 
pigments for lipsticks and per- 
fumes for soap to photographic 
chemicals and oil additives, 
BASF helps 20th century 
society to enjoy the benefits. 

of technology. 



We make it more 



KRKA • PHARMACEUTICAL 
AND CHEMICAL WORKS 
Novo me st o ©Yugoslavia 

Export-Import: SI, Titova c., Ljubljana 
p.(3>. Box 3S7, 

Te epbone: 314-577. Telex: 31-204 
Te legrams: Krka Ljubljana 

* 

In/ the wide production programme an 
ipertant place is occupied by 

ratrizoic acid — 

jw material for iodine contrast media 

nii bio tics for human and veterinary 

thse : 

C|xy tetracycline Hydrochloride. B.P. 'PS. Add. 71 
tKyletracyeline Di hydrate. B.P. '65. Add. 71 
T( ‘tracycline Hydrochloride, B.P. ’68 
O: ytetracyclioe, feed grade, 10% 

Zi ic Bacitracin, feed grade 


New ventures 


forecasting, or add to the scienti- 
fic knowledge of the 
environs oF our own planet. 

Small element 


will be free io look round the 
space whole field of space research 
and put forward new ventures of 
its uwn for governments to con- 
sider. 

_.. , . The Space Agency, in Tact. 

This emphasis will continue, represents in spare affairs what 
The Spaeclab will be only one many have Iona advocated in !»*• 
small clement of the overall ai rcran manufacturing industry 
Space Shuttle venture albeit it — a central co-urdinaiins body 
a significant one for Europe, responsible Tor new designs on 
providing a means whereby Vihl rh manv com panics can 
scientist- will he able to live pa ri|.:inaie 'togeiher. IT the 
and work in space for long Space Agencv work-, ihc idea 
periods at a time. The L-3S nia> - - ve || he translatable to air- 
will be developed slearfily to craft manufacturers a-j a mean- 
the point where it wilt become 0 f overcoming the current Drob- 
availahle for launching satel- irm nf how to rcslnicUim them- 
lites. but at this stage it is not selves into smaller numbers oF 
dear precisely what satellites it stronger units. In the meantime, 
will launch. many will be watching this nev.- 

ft seems likely, therefore, cumcr to the field nf European 
[hat under the European Space international collaboration, lo 
Agency the most significant pro- see how well it shapes up in lhe 
grammes will continue to be difficult years immediatelv 
those scientific and technical ahead. 



Chlorines for water purification, sulphur 
compounds for paper-making, nitrogen 
products for producing foam rubber, the 
involvement of * BASF with manufacturing 
and production processes of all kinds 
is virtually endless. 

In the pharmaceutical field, BASF 
produces a wide variety of the chemi- 
cals and precursors upon which 
modern medicine depends. Almost 
every day you will come Fnto contact 
with some material that is produced 
from or processed by. BASF chemical 
products. - 





On the research side,’ 
BASF employs 10,000 
people and millions' of 
"pounds a year purely 
o-n deveiopm eri t-. 
Among their . many* 
- outsta nding achieve- 
ments is a fundamentally 
pew process for ; th^. 
production of vitamins. V 


BASF — products for 
Man the Producer. 
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BASF United Kingdom Limited 
P.0. Box 4, Earl Road, Cheadle.Hulme«;Cheshire 
Tel : 061 -485 6222 Telex 66921 1 • '-*■ . 
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Keystone Helicopter Depends On 
The Twin Jet BO 105 For Girard Bank 
. Shuttle Service - Day and Night. 


High above Philadelphia on Girard Bank's 
new, twin-pad heli-stop, Keystone Helicopter 
President, Peter Wright (on the right) and Girard 
Bank Vice President John W. Schwitters, 
lend a hand as the B0 105 takes on another 
load of cargo. With shuttle flights operating eight 
times a day from dawn through dark, the B0 1 05 
has been proving it's capabilities to both men. 
Here's what they have to say: 


Peter Wright: “From an operational point of 
view, the B0 105 is ideally suited for day-to-day 
bank operations*. 

“Because of it’s demanding flight schedule, 
because we operate at night and in bad • 
weather, the twin engine capability is a big plus?.. 

“It's more stable in bad or gusty weather 
due to the hingeless rotor system, and from a 
maintenance point of view, the BO 105's 


hingeless rotor means fewer moving parts 
which makes it virtually trouble free*. 

John W. Schwitters: “The big advantage 
for Girard Bank is the twin engine of the 
B0 105 which allows us to land on our new 
building in the centre of downtown Philadelphia, 
eight times a day. Other advantages are its 
safety features and its large cargo and passen- 
ger area The amount of work the B0 105 
brings in two hours would take a truck all day". 


Max. gross weight . . . ,50701b 
Useful load . . . . .25551b 

Max. speed 164 mph 

Cruising speed .... 140 mph 

Max. range 365 mi 

Performance based on two Allison 250-C20 tur ■ 
bines, 400 shp each. 


I The world's aerospace manu- 
> facturers, and particularly those 
in Western Europe, face some 
laugh problems in the- imme- 
diate future. One of the most 
\ immediate effects of the current 
{ fuel shortages is certain to be a 
‘ reduction by airlines in the 
'volume of new orders for air- 
'craft of all kinds, as they fight 
; to keep their networks intact in 
<the face of severe cuts in 
[services, 

{ Orders for airliners have been 
difficult to come by for some 
time past, largely as a result of 
both the rising ■ cost and com- 
olexity of modern types, but 
riso because of the airlines’ own 
financial difficulties, stemming 
from the air transport recession 
of the early 1970s from which 
they have only just begun to 
recover. For the next year or 
two, orders will be even more 
difficult to win. and it seems 
likely that they will be placed 
only as and when existing air- 
craft become too old to fly. In 
a situation where services are 
being cut back, and pilots and 
staff laid off, capacity is likely 
to become spare in the fleets of 
most airlines, making re-equip- 
ment purchases largely 
unnecessary. 

While the most immediate 
brunt of this situation will be 
borne by the current generation 
of jet airliners on offer — the 
Boeing 747s, TriStars. DC-lOs 
and airbuses — as well as such 
narrow-bodies still in production 
as the Boeing 727s and 737s, it 
is also certain to push further 
into the future the development 
of any new generation of jets. 
At least two of these were being 
mooted — the Euraplane con- 
sortium's Quiet Take-Off and 
Landing (QTOL) project, and 
the Boeing Company's 7X7 plan 
for a family of transports. The 
belief is now that neither of 
these is likely to get started 
much before the end of this 
decade, or even early in the 
1980s. 


what structure they ought to 
adopt in order best to translate 
those policies and projects into 
finished aircraft for sale. 

Their objective must be to 
ensure that, as and when the 
procurement situation' improves, 
and a new generation of aircraft 
needs to be developed, they are 
in a position to seize a bigger 
share of the available market 
than they have won in the past. 
While past techniques for in- 
ternational collaboration ' will 
undoubtedly be continued, and 
perhaps also even extended, the 
manufacturers are, and will con- 
tinue to be, under pressure from 
their governments to develop 
new techniques. 


Fuel problems 
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The aircraft manufacturers, 
therefore, face a bleaker period 
ahead than they had expected 
as- recently as three to six 
months ago. No-one knows just 
how long the current fuel prob- 
lems will last, or how much 
more severe they will become 
before they get better. With 
fewer orders in prospect, some 
manufacturers may have to lay 
off labour— in the U.S., Lock- 
heed has already begun to do so, 
following a decision by Eastern 
Air Lines to delay deliveries of 
some of the TriStars it has on 
order. All the manufacturers 
will be competing vigorously for 
such few orders as will be avail- 
able. 

It is in this situation that the 
European manufacturers in 
particular must seriously 
consider their future pro- 
grammes and policies, and 


Big combine 

One of tlie most popular ideas 
that has been mooted in Euro- 
pean political circles in recent 
months is that of the “ trans- 
national " company, the merger 
of companies in different coun- 
tries into one big combine strid- 
ing across frontiers. As a poli- 
tical theory, it sounds 
impressive. Throughout the 
European aerospace industry, 
however, it has met with an al- 
most universally cool response 
and nowhere more so than in 
the UJL, where neither the 
British Aircraft Corporation 
nor Hawker Siddeley Aviation 
likes the sound of the idea. 

The basic attitude of nearly 
every aerospace manufacturer 
in Europe is that before apply- 
ing further pressures on them 
for mergers, amalgamations or 
changes in industrial structures, 
the governments themselves 
should take urgent steps to en- 
sure that a viable European 
market for European-built aero- 
space products is created. The 
manufacturers argue that 74 per 
cent, of all airliners in Euro- 
pean service are American built, 
and that throughout the world 
as a whole, ;the proportion is 
even higher, 90 per cent 

The manufacturers argue that 
until a proper European mar- 
ket climate is created, it wili be 
impossible for this situation to 
be changed, and that any future 
heavy government investments 
in new aerospace projects could 
well be undermined by this con- 
tinued U.S. domination of the 
European airline fleet The 
manufacturers are not asking 
for any political directives that 
European airlines should buy 
European-built products (al- 
though some do say that this 
might not be a bad thing, in that 
some European airlines have an 
almost automatic propensity for 
buying American without even 
looking at what Europe has to 
offer). Nor are they ignoring 
their own basic responsibility, 
which is to build the right type 
of aircraft at the right time and 
the right price. They recognise 
that no one, whether in Europe 
or elsewhere, will want to buy 
a bad aeroplane at the wrong 


time and the wrong price. What 
they are saying is that it Is 
pointless to try to create a new 
structure for the manufactur- 
ing industry, if the market itself 
is unsound. The structure, they 
say, must evolve to meet the 
needs of the market, and not 
the other way round. 

The manufacturers do not 
think this is too much to ask. 
They point out that many of the 
things they want to see are 
small in themselves, but when 
added together produce a form- 
idable volume of support to 
their efforts. They want to sfee, 
for example, a European Civil 
Aviation Authority, on the lines 
of the U.S. Civil Aeronautics 
Board, which could do much to 
promote a wider European air 
' transport policy to replace the 
present fragmented ideas of a 
large number of individualistic 
national airlines. 

They would like to see a 
common European Certificate of 
Airworthiness, involving com- 
mon ' standards and specifica- 
tions. They want uniformcredit 
facilities, and a tariff structure 
that will protect them in the 
same way that American 
manufacturers are protected by 
the “Buy American” Act and 
other measures. 

If all of these things are done, 
they feel that much of the 
difficulty in the way of broaden- 
ing the’ European market will 
have been cleared, and it will 
then be up to the manufacturers 
themselves to ensure that the 
products they provide meet the 
European airlines’ requirements. 

It will still not solve ' the 
problem of the industry's own 
future structure, however, and 
to deal with this they have said 
‘that if the governments move to 
help create the market they will 
undertake of their own volition 
to study the . various ways in 
which the restructuring of the 
industry can best be achieved. 
In the meantime, the basic 
forms of collaboration already 
tried and proved, such as the 
formation of specific companies 
for specific projects, such as 
Airbus Industrie on the A-300B, 
will be continued, and perhaps 
even extended. What is clear 
is that for the next year or two, 
the European aerospace manu- 
facturers, given perhaps a 
breathing . space as a result. Af 
the slow-down in re-equipment 
by the airlines, have an oppor- 
tunity further to discuss their 
own future problems, prospects 
and reorganisation, without 
being strained by competitive 
pressures to produce new pro- 
ducts with which to beat off 
U.S. competition. 

At a time of increasingly 
tough competition to build and 
sell a smaller number of new 
types of more expensive civil 
aircraft, new techniques of col- 
laboration are needed. One pos- 
sibility of overcoming the 
difficulties in the way of restruc- 


turing tlie European airc . 
manufacturing industry m 
be to copy the example alre. 
adopted in space affairs, and 
up a European Civil Airc ' 
Manufacturing Agency, dire 
financed by all the Governmi : 
of the participating count! 
with tlie work being farmed ... 
by the Agency in proportioi. 
those cash contributions. 


To some extent, this com ;l 
of an Agency follows the li- 
of the National Aeronautics 
Space Administration in > 

U.S., which has been respona 
for co-ordination and con,-', 
throughout of all the U-S. sp» : 
flight ventures, including tha 
the Moon, and is now resg.* ~ 
sible for the Space Shuttle. r . : 
concept is now being appliec , ?. 
Europe, in the form of a Ei - ' 
pean Space Agency. ' 

There seems to be no rea.< ^ 
why it could not also be adap- . 
to the European aircraft ma- - - 
facturing scene. Such . . 
Agency would not be enci 
bered with responsibility 
existing aircraft' programs ■ 
which would remain in ■ ’ 
hands of the individual coi 
tries and companies engaii* 
upon them. Nor would it si . * 
to undo any of the exist ■- 
techniques of international c - 
labo ration. Its sole task woi : 
be to look ahead, define <• 1 

likely market needs world-w 
-for different types of airen 
and 'put proposals for th 
development to the Gove 
merits, meeting at intervals 
Ministerial conference. If 
proposal for a particular de 
lopment were to be approved, . 
.would become a totally Eu - • 
pean commitment, with all t 
countries who were members ]!r- ! : 
the Agency contribute 
towards it. 


New family 


Examples of the types of a 
craft that such an Agency mig 
promote are the second-genet ; 
tion supersonic airliner, or p< 
haps eventually the Europla" 
consortium’s plan for a Qui; 
Take-Off and Landing airline 
or a totally new family of su ' 
sonic aeroplanes for the 198' 
and beyond that made less u- 
of fossil fuels and more use - 
new forms of propulsion, sui 
as' nuclear power or liqu 
hydrogen. 

The establishment of such s 
Agency might In the logs n 
be the easiest way of bnngir 
together the existing aerospai 
industries of a large number i 
countries without anyone beir 
obliged to sacrifice his ind 
pendence or merge himse 
unnecessarily into a smallt 
number of stronger units. T) 
single stronger unit would 1 
the Agency itself, with tt 
power to control the desig 
development, production an 
sale of the aeroplane chose; 
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Still big business 
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By MICHAEL CASSELL 
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The construction industry in tries, for example, where com- or-, technical sophistication of 
Europe contributes between six mon policies have been devised the nation involved increases, so 
and ten per cent, of the gross in several major industries, it will be able to use higher 
national product of all the relatively little prominence has quality standards, 
countries concerned and so far been given to the cun- ^ jt v/ m have to be 

employs about 23m. workers. As struction sector. accepted that the standards 

I Mhuster a itor HouS^^d Cot- The Process of harmonisation adopted will have to vary 
struction recently 8 put if 15 now - h owever, under way at according to climauc or physical 
that’s bie bushiess by any last - Measures to remove dis- conditions, so must they have 
standards ” crimination- on nationality * var.ety of ranges which can 

1 „ . . . grounds, from the right to ^ a ^ hed , t0 Particular bmld- 

It is a business whose per- secure Jarge public WQrks ^ lng types, for example, schools 


It is a business whose per- 


ing types, for example, schools 


formance affects the well-being anvwhere throughout and hospitals. Much work is. 

r,v whnio nations. tracts anywnere tnrougnour t -_j 




of whole nations. whose Eurone ^ -i-e-dv onera- of course, already been carried 

fortunes vitally ' affect the tion _ P Modifi Sti 0 lL will be ?“* ^ ^ these fields but it is 

personal welfare of the people necessarv to _ important that Europe has an 

engaged in it and which ^^^nhustrative £rertic<S fgreedframework on which the 

remains extremely sensitive to ^ industry’s requirements can be 

economic change. Nowhere are stOTaaras, ouuamg 

the icy blasts of economic reces- 

sion felt faster or more deeply ■»} conditions if the industry's _ . . _ 

than In the construction in- ful1 tiding potential is to be Growth ill trade 
dustry and few sectors are met '.f”J nany re ®Pf* !ts ' British 

expected to respond so quickly construction practice is re- • Harmonisation will certainly 
to a revitalised economy. garded as being in advance of be required if the industry’s 


IN 1972 WE PROCESSED 
13 MILLION TONS OF CRUDE AND 
EXPORTED 70% OF OUR PRODUCTION 


to a revitalised economy. garded as being in advance of be required if the industry’s 
_ , ■ . the rest of the enlarged Com- growth in trade is to be stimu- 

• a v * raail 7 xn unity and our industry has un latecL In spelling out what is 

countries have regarded con- imports roie t 0 pj a y ^ work- exactly meant by harmonisatioa, 
struction as a national or ^ for ^ lntroduct j 0n of Mr. Channon said recently that 


national 


domestic industry, making use mon standards and practices. K should not be concerning 
^ ige nous materials an uamac ovn uicn n nHm* i»ovr itself with the leva! forms !n 


The Saras refinery, located in Sarroch 
(Cagliari) set a peak record for the Ita- 
lian Oil industry also for 1972. But 
SARAS most flattering success is the 
export of semi processed and finished 
products up to 70°/c of the Company’s 
total production which represents, for 
Italy, a very interesting point since the 
import of « energy » constitutes a heavy 
item for the Nation's balance of import. 
Day by day oil tankers from all over the 
world moor at the Sarroch berthing faci- 
lities and at the - crude Island « — a 
futuristic steel platform fully equipped — 
to unload crude and pick up products 
which-value has been considerably in- 
creased by SARAS processing. All this 


means valuable currency coming in and, 
consequently, an important balancing 
item for the Italian Oil Industry where 
this young Sardinian Company has wor- 
ked up to a leader position. 

Ranking among the biggest « service » 
refineries, SARAS supplies the major 


°wii 1 mate ^7 s a .^? Moves are also under way to itself with the legal forms f .n 

sta Is as far as possible with mutual recognition of which building regulations are 

^ional qualifiSnsin^ ^hriped or how they are 
excaan„e on any meaningful EEC mera ber states. administered. Quite apart from 

_ basis In the face of rising . any.’ economic and political 

N aspirations, however, for a If the question of harm onisa- between countries, he 

1 better living and working en* turn is to be tackled properly,- added, these aspects were a 

vironment, the trading of build- it is firstly, ewential. that each reflection of the administrative 

ing products and ^jepertise- and" European country should tfeeiBe pattern and the whole social 
International oil companies. Two at- growth, of international activity which of its standards should fabric ^ higtnry 0 f eae ^ wvux . 

mospheric distillation units producing has^'Secome more desirable and be national, which $ftould"apprjr-trv r t wafi "unKwiisrie and 

16a.000_and 200.000 BSD respectively neccssaiy. to certain regions of Europe th T^ e fi h n^5 



ADAS 


(total 18 million tons per year), nine 
processing units and a storage tank ca- 
pacity of 3 million cu.m, make up the 
image of a company born to enter the 
scene of the Internationa] Oil Market. 
The Company, boasting an efficient poi- 


aecessaiy. “V u Tl unnecessary " that they should 

and which should be totally b e harmonised at the presen r 

Technical barriers tur °P ean - stage in European development, 

icuimuu uarriro It wilI also be importailt t0 Nor> of course, is it suggested 

If trade in the construction establish the major technical that building all over Europe 
sector is to flourish, the substan- features affecting standards. In should become identical. Whai 
tial technical barriers between doing this, it will have to be has to be tackled, the Ministji 


which made it difficult or impo^ 
sible for manufacturers froi 
different countries to compel 
on equal terms. 

For the time being, it has i 
be recognised that standards d 
vary quite considerably f:oi 
nation to nation and whil 
various organisations ar 
attempting to change the situs 
tion, it seems unrealistic t 
expect final agreement- thro ugr 
out Europe within the fores* 
able future... 

While. -the U.K, construct io 
industry and its associated prt 
f ess tons have' a great deal t 
offer in Europe, there have bee; 
fears that in far too many cases 
European involvement at an; 
cost has been the order of th> 
day. Many developers ar 
basically ill-equipped t< 
manage projects overseas and ix 
some cases there _ are Indica 
tions that the general comrner 
rial conditions and terms undei 
which business is being tinder 
taken does not give crj’lit l< 
the expertise which is knowr 
to exist Prospects for the pro 
fessional consultant — from thi 
consulting engineer and tbt 
architect to the . quantity 
surveyor — must be good but i: 
would be wrong to assume that 
there are not majofc problem? 
to be overcome. I $ will taki 
a great deal of tim&and train 
ing to reach the stat| of under 
standing and co mm unicatin'; 
necessary for international co 
operation. 



lution control system, which is constantly I countries will first have to.be remembered that a -country went on to say, was the job 



improved, holds a prominent position 
even in the field of ecology. 

Located in the very heart of the Mediter- 
ranean, right on the Big ON Route, SA- 
RAS is a young, vital reality, ready to 
serve the future of the Italian Oil In- 
dustry. 


removed, for one of the main should not be excluded from ot eliminating ” the arbitrary, 
barriers to continued expansion applying an international irrational and unnecessary tech- 
is the tremendous variety nl standard simply because it can- nieal differences " which did 
building standards and regula- not afford the same quality of exist. These were differences 
tions which are now employed buildings as its neighbours, which made identical functions 
throughout Eurpoe. Standards should ideally be more expensive to perform in 

Izi|the Common Market coun- graded so that as the prosperity one country, than another or 


At the same time, flwre is a 
danger in attempting^ think 
too completely as i&wp 7 *” 1 
While during the foi$? tJl,,n p? 
a new community. co B ^* ,u ^ ons 
are required froin Hf pariici- 

rinnte _ .« ■ .^onoritllfl ! 


---- MWUi • . 

pants towards the.^. venrua ’ 
Fabric of technii^ 




methods adopted, thi 
eschew techniques 
purely British as be, 
able should be avoi' 
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V painful en ergy dependence 


ADRIAN HAMILTON 


anyone had doubted 
ope’s dependence on oil 
pas in the energy field, 
i the latest Middle East 
is must have brutally des- 
'ed his illusions. In the 
s of a couple of months, 
on by the Arab oil producers 
restrict production by some 
per cent, against September 
jls has forced almost every 
<ernment in Europe to intro- 
e drastic measures to restrict 
l demand, has caused them 
reconsider their whole ideas 
tcoaoznic growth and employ* 
it over the next year if not 
gar and, in doing so, has 
ted a host of profound and 
remely disturbing question- 
rks over the future of the 
a?s energy. 

Tie development is parti cu- 
iy painful for Europe — the 
jest single oil-importing area 
the world and the one, in 
ny ways, the least equipped 
terms of political and fiaan- 
l strength to deal with the 
sis. 

Che speed at which this 
reZopment towards greater 
Dendence on oil has taken 
ce is in many ways remark* 
e. A little more than a 
mde ago, in I960, coal pro* 
ed some 60 per cent, of 
mary energy requirements in 
ICD Europe, with oil account* 
; for nearly one-third with 
.6 per cent and natural gas 
4 hydroelectricity accounting 
r'most of the rest By the 
d of tiie decade, when total 
ergy consumption virtually 
uWed. coal's share had sunk 
less than 30 per cent while 
e share of oil and gas had 
ren to almost 60 per cent, and 
nie per cent respectively. 

The future 

Looking to the future, this 
eponderance of hydrocarbons 
Europe's energy patterns 
ems unlikely to change much, 
least in the short-term. The 
tange in circumstances and the 
ijcctinn of considerable funds 
ay do something to buttress 
position of coal in the U.K. 
ad in Germany at least. But in 
thcr countries like Belgium, 
'ranee and the Netherlands, the 
ecline would seem almost irre- 
trsihle and. even assuming 
wme increase in imports from 
6w»t, Europe,. .Australia ana" the 
V.S., it seems unlikely that coal 
an do much more than hold its 
n>hnne output and continue to 


lose share. Nuclear power holds 
more promise, but any new in- 
vestments made from now on 
are unlikely to affect the 
position before the next decade. 
Equally, the actions of con- 
sumer governments may well — 

in fact almost certainly will 

reduce the rate of growth in 
demand through conservation, 
restrictions on use and greater 
efficiency. Bat here again there 
are limitations on time and 
political will. On almost- every 
account; therefore, it would 
seem likely that hydrocarbons 
will have to carry the major 
burden of meeting European 
energy demand until well into 
the eighties at least 

Gloomy sceoe 

Vet, in accepting this, the out- 
look is still far from totally 
gloomy. The North Sea and the 
major on-shore gas discoveries 
in Groningen have provided the 
area with its first really substan- 
tial indigenous reserves of 
hydrocarbons. While there may 
be doubts about how great their 
contribution to the overall 
needs of Europe may be, there 
can be little doubt that they will 
do much to carry some of the 
weight of the growth in demand 
in the latter part of the decade 
as well as possibly relieving 
some of the current rate of 
dependence on imports early in 
the next decade as well. 

It is gas, a relatively ignored 
fuel in all the discussions about 
energy, which in many ways 
provides spot on the immediate 
European fuels horizon. The 
last few years has already seen 
a substantial growth in gas's 
shares in the European primary 
energy cake, partly because of 
the dramatic and still continu- 
ing expansion in output from 
the huge Groningen Field in 
Holland and partly because of 
the build-up in deliveries from 
the southern sector of the U.K. 
North Sea. 

While recent re-evaluation .of 
the producing potential of the 
Groningen Field have substan- 
tially reduced the planned 
level of annual output from the 
field, production is still on the 
upward climb with an increas- 
ing proportion of it going for 
export Prospects in the North 
Sea meanwhile have been 
greatly enhanced by discoveries 
in the northern sectors. A 
major deal to pipe Ekofisk gas 
to the Continent has 1 been 
agreed with the Phillips group 


in Norway while the large 
Anglo-Norwegian gas field of 
Frigs has been contracted to 
the British Gas Corporation. By 
1975, output from the North Sea 
should have risen to about 
5,000m. cubic feet per day while 
by 1980 this figure may well 
have doubled to 10,OQO-l2,OOOm. 
cubic feet per day. 

Added to this, European 
countries have been negotiating 
to take very substantial amounts 
of Russian, North African and. 
more recently, Iranian gas 
imports over the next decade. 
Agreements for the importa- 
tion of Russian gas already 
involve the eventual supply of 
some 2,000m. cubic feet per day 
with more in product Liquefied 
natural gas deals for Algerian 
gas amount to as much again, 
with the possibility of substan- 
tial further volumes especially 
if an undersea pipeline should 
be built from Algeria to France, 
while . Libyan imports are 
expected to reach about 500m. 
cubic feet per day by the middle 
of the decade. 

All in all, therefore, natural 
gas supplies to Western Europe 
could well amount to some 
30,000m. cubic feet per day by 
the end of the decade, compared 
with some 8,000m. cubic feet 
per day at present, with some 
15-20 per cent, coming in the 
form of imports. Assuming 
some restriction on the rate of 
growth in energy demand over 
the rest of this decade and 
some stabilisation of the ' coal 
picture, this could mean an 
increase in the contribution of 
natural gas to Europe’s overall 
energy requirements from 
around 9 per cent at present to 
as much as IS per cent by the 
end of the decade and possibly 
over 20 per cent by the mid- 
eighties. 

This still leaves oil with 
carrying the major burden of 
European energy demand for 
the next 15 years at least, 
increasing its share of the 
energy to over 60 per cent by 
1980. And here the main hope 
must be the North Sea and the 
European off-shore. Exploration 
in these areas is still at an 
early state, but already the 
North Sea at least has been 
proved a major oil province 
with proven recoverable 
reserves of around 32-13,0O0m. 
barrels of high quality oiL With 
much of the off-shore acreage 
in Norway, current estimates 


still to be tested, particularly 
suggest that the North’ Sea 
could be producing as much, as 
3-4ra. barrels a-day by the end 
of the decade and as much as 
6-Sm. barrels a-day or more by 
the mid-eighties. 

These kinds of figures — which 
still have to be fully proved in 
practice — may not provide the 
final answer to Europe’s depen- 
dence on oil. Nor is the North 
Sea end other off-shore areas 
without their problems. Poten- 
tially fierce conflicts have al- 
ready arisen between the EEC 
and countries like the U.K. and 
Norway about the degree to 
which the ■ finds should be 
treated as a European rather 
than national asset and deve- 
loped as such. The technological 
problems of producing from the 
deep waters and rough weather 


conditions of the waters of 
North-Western Europe have yet 
to be fully solved and delays in 
construction of the producing 
facilities have tended to con- 
stantly put forward scheduled 
start-up dates. 

Hard problems 

But to dismiss the off-shore 
potential as a mere drop in the 
bucket as far as European needs 
are concerned— -as some have 
done — would be unnecessarily 
pessimistic. At the very least. 
North Sea production can take 
on a substantial part of the 
growth in oil demand in Europe. 
If exploration over the future 
proves as successful as it is at 
the moment and if Europe can 
curb the growth in demand and 
Put new blood into alternative 
fuels, then the North Sea could 


do more — accounting for per- 
haps as much as 1S-20 per cent, 
of oil demand by 2980 and as 
much as 25 per cent, or more 
of oil consumption in Europe in 
the mid-eighties. 

The hard problems raised by 
continued dependence on 
imported oil for over 40 per 
cent, and probably nearer 50 
per cent of Europe’s overall 
energy requirements will 
remain and grow as inter- 
national competition for avail- 
able supplies and Arab restric- 
tions on production act to 
reduce supplies . and increase 
prices. But the North Sea has 
provided the area with its first 
real hope of developing substan- 
tial indigenous oil flows of its 
own. At this time, that is some- 
thing to be profoundly grateful 
for. 


THE ELECTRICAL INDUSTRY 


A changing scene 
on all fronts 

By CHRISTOPHER LORENZ 


The seemingly staid electrical 
engineering industry is in a 
state of flux. On the one hand 
some of the old restrictive 
trading arrangements are begin- 
ning to crumble or come under 
attack, and on the other a note 
of Europeanism is beginning to 
creep into not only the newer 
sectors — such as computers — 
but also longer-establ ished . ones 
such as telecommunications and 
power engineering. 

The biggest upsets are coming 
in telecommunications, still 
heavily controlled by the 
mentality if not the practice of 
the traditional “rings.” But 
quiet changes are also taking 
place in the transformer busi- 
ness, and cross-frontier co-opera- 


tion in other sectors of power ploughing an increasing propor- 
engineering could be given a tion of their resources into 
boost next year in the wake of manufacture abroad, 
nuclear developments. 

In the consumer sector, two Smiled Upon 
established and troubled giants, — „ „• _ . ... 

AEG and Zanussi. have finally examples of tte changing scene 
gone to the altar after years of have been in France. Only two 
intermittent courtship, bringing weeks ago it emerged that the. 
the Italian appliance industry country’s two major electrical 
under a still greater measure of engineering groups were to end 
foreign control. The threat of the -four-yearmld pact under 
zero or minus-growth in Europe wh,ch °" e * Thomson-Brandt, 

. a concentrated on electronic 

next year could revive the gq^pme^ computers and 

pressure to restrict Japanese domestic appliances while the 
imports and add another twist other, Compagnie Generate 
to the forces of protectionism, d 'Electricity, held sway over the 

Behind all this, the French ^heavy end (telecommunications 
industry continues its majestic and power engineering), 
feat of narrowing the gap with The agreement, which . was 
the powerful Germans, who are France’s answer to the massive 


restructuring of ’ the British 
industry inherent in the GEC- 
AEI-English Electric mergers, 
was smiled upon by the Govern- 
ment and its agencies. It 
remains to be seen whether 
Thomson is justified in its 
optimism that the French tele- 
communications administration 
will welcome the emergence of 
a further major "supplier along- 
side CGE’s CIT-Alcatel and 
Ericsson (which are now 
co-operating on development) 
and„ the t wo powerful sub- 
sidiaries of nr. 

The wish to participate in the 
rapidly growing telecommunica- 
tions market was Thomson’s 
major reason for refusing to 
renew the agreement though 
discord over the running of CH. 
the computer company, also 
played its part. If the rupture 
is not repaired at the. behest of 
the French authorities— this 
would not he easy, since the 
heads of the two companies are 
not the best of friends — the 
country’s market for telephone 
equipment could become 
increasingly competitive. 

Whether CGE would try to 
break into the consumer dur- 
ables market is uncertain— for 
one thine, a suitable vehicle 
would be hard to find, providing 
that Moulinex does not come up 
for sale — and a re-entry by 
Thomson into the heavy sectors 
is also unlikely. 

Electricity de France, the 
monopoly state customer for 
power equipment, has already 
given the nod that it wants only 
two suppliers of most machines, 
Alsthom (controlled by CGE) 
and. CEM (part of the multi- 
national Brown Boveri group). 
The joker in the pack, as it has 
been for the past few years, is 
Jeumont-Schneider. Since the 
collapse of the CEM deal and 
recently of the Merlin G4rin 
alternative, the company's 
future as a major supplier of 
power equipment has seemed in 
doubt, but the ripples of the 
Thomson-CGE split could bring 
about a rapid denouement 

Other purely French deve- 
lopments have been less 
dramatic, but may be equally 
significant in pointing the way 
to the industry's future struc- 
ture. Chief of these Is perhaps 
the decision of Alsthom and 
CEM to co-operate on large 
^transformers. 

Tho events of the past few 
weeks could cause complica- 
tions in the ownership of CW, 
which is already involved up 
to the hilt in its trail-blazing 
jont venture with Siemens and 
Philips. The internal problems 
facing (he new Unidata " 
grouping have now -been recog- 
nised' by the European Com- 
mission as probably precluding 
any further additions to the 
dub for a year or two. In the 


meantime 1CL will soldier on 1 
alone, and the computer indus- 
try’s best-known ’* whizz-kid." 
Heinz Nixdorf, will attempt to 
heat the AEG computer inter- 
ests into shape. 

A’s in France, telecommunica- 
tions seem likely to become a 
l»ar tie? round in Britain now 
that Thorn has declared its 
intention of trying to become a 
major telecommunications sup- 
plier in partnership with Erics- 
son,' which sees the U.K. as the 
only major Common Market 
country where it still has a 
chance of gaining a strong Toot- • 
hold (Germany is comfortably 
divided between Siemens, 
several AEG interests, and the 
ITT subsidiary, though IBM is 
being allowed a limited look-in). 

Threatening clouds 

The German industry, which . 
has played litrle part in this 
year's manoeuvring, has concen- 
trated much of its auitnuon m 
the search far manufacturing 
sites in countries with lover 
costs, burgeoning markets and j 
— if possible — currencies which 
are weaker than the D-mark, 
Siemens, AEG q,nd Robert Bosch 
are all looking for new hunting 
grounds, while Grim dig last 
week confirmed its intention 
(first revealed in the Financial 
Times last April) of expanding 
its facilities in Ulster. 

This trend could be slowed by 
the threatening clouds on the 
economic horizon of the entire 
western world, but once, the 
worst is over the pace of foreign 
investment should revive, as ilie 
Bonn Government is unlikely to 
return to its old policy of per- 
mitting an unchecked inflow of ) 
foreign workers, which has be- 
come a major factor behind (he 
growing strain on society and , 
the economic resources of Ger- \ 
man local authorities. i 

The intervention of outsiders > 
is likely to play a considerable ] 
part in the shifting si met urc ( 
of the European electrical and w 
electronics industries. The inva- j 
sion by Japanese consumer > 
electronics and American micro- I 
electronics interests could , 
prompt a series of co-operative 1 
deals both between the Euro- 
peans and with the invaders. 

In the power engineering busi- 1 
ness, American involvement is ; 
become a significant catalyst. ! 
The process would have been j 
speeded if Reyrolle Parsons had j 
proved sufficiently attractive to •• 
Westinghouse as a takeover pro- ■ 
position, hut in the meantime 
the nuclear industry has . 
emerged as a more likely 
vehicle, since the purchase by 
Brilain's new National Nuclear •; 
Corporation of GE or Westing- 
house technology would bring 
it closer to the US giants’ other 
European associates. : 


Bankers Trust 
by any other name 
is BankersTrust 




Bankers Trust isn’t always called Bankers Trust overseas. But we’re there. All over the 
world. In all the major money centers. And we offer the full scale of international banking 
services — commercial, investment, and trust. 


Bankers Trust owns a part, or all, of each of the five financial institutions you see here, 
plus an interest in r i others. We also have rS representative offices, 6 branches and one 
Edge Act banking subsidiary Everyday we’re handling local, national, and international 
transactions in many countries you might want to be in. 

So take a look at our list when you’re going overseas. (It's grown tremendously in the 
last ten years.) And if you’re already there, read it too. There may be a Bankers Trust 
just across the Plaza, Platz, Place, or whatever from you. 

International Brandies: London (The GryandVtesrEnd), foris, Tokyo. Singapore, Nassau. 
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Finance Ltd.. Hang Kang; Thailand Thai Investment and Securities Co. Ltd., Bangkok. 
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from the reader... 
to the newspaper... 
to the reader 


In order to pferfect its modernisation programme, il Sole 24 Ore 
used scientific methods to obtain reliable information. An analysis 
of all its readers and subscribers was carried out, and a vast range 
of essential data was obtained for each of them: age, education, 
job, professional status within their firm. A survey carried out 
for us by the Research Institute Doxa enabled us also to discover 
their reading preferences. The newspaper prepares each issue on 
the basis of information which details the various aspects of our 
readership. We are sure of providing our readers with the news- 
paper that they want and with an accurate journalistic answer 
to their requests for information. 


CIRCULATION 65,000 copies READERSHIP 200.000 readers 


economic information made to measure 


MARKETING DEPARTMENT - Via Tartaglia, 7 
20154 MILANO -ITALY -tel. (02) 31 .67.93 -(02) 31.37.62 


Edward Symmons & Partners 

having recently acquired 
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Belgium, Holland, Germany and France 


are still actively seeking further 
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Great diversity of interest 
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By JAMES McDONALD, Shipping Correspondent 


... r 1 


With the enlargement of the 
European Economic Community 
the combined merchant fleets of 
the member countries have 
doubled in size. Last year the 
total tonnage of the fleets 
registered under the flags of the 
Six was about 29m. gross tons, 
representing around 11 per cent 
of the world merchant fleet- The 
addition of Britain’s fleet of 
28m. tons, together with about 
4m. tons brought in by Denmark 
and the Irish Republic has 
raised the total to- 61m. tons — 
24 per cent, of the world gross 
tonnage. 

This gives the enlarged EEC 
countries the most significant 
combined merchant fleet in the 
world, leaving aside the “ flag 
of convenience " nations of 
Panama and Liberia, etc. More- 
over, if Norway had decided to 
join the Community this would 
have added a further 23m. gross 
tons. 


Common policy 

But, despite the size of the 
“ EEC fleet ” there is at present 
no common policy on sea trans- 
port, although there is provi- 
sion in the Treaty of Rome for 
making common rules applic- 
able to sea transport. The Six 
did not consider this necessary 
because most of its tonnage was 
engaged in trade with countries 
outside the Community and in 
the enlarged “ Nine,” although 
two of the three new members 
are separated from the Con- 
tinental members by sea. these 
considerations still very largely 
apply. 

The British Government cer- 
tainly sees no need for early 
activation of Article 84(2) of 
the Treaty to create common 
rules because there is already 


ended this week-end with an 
expected “package” statement 
indicating still a basic disagree- 
ment between Group B, the 
developed countries, and . the 
Group of 77 (the developing 
countries) over a code of con- 
ference line practices. In effect 
the point of contention is the 
role of Governments in shipping 
conferences, with Group B — 
including the EEC members — 
seeking as little governmental 
interference as possible and the 
Group of 77 demanding ■ con- 
siderable governmental control 
over their operations. 

Another conference is ex- 
pected to be called next year. 

The- developing nations are 
demanding that cargo trade 
between nations should be allo- 
cated on a largely bilateral 
basis — 40 per cent to the flags 
of each country Involved in the 
trade and 20 per cent to third- 
party “outsiders.” This would 
have a drastic effect on such 
“ common carriers ” as the 
British and Scandinavian mer- 
chant fleets, which are involved 
considerably in the “ cross 
trades ”■ — trades between coun- 
tries other than Britain or 
Norway. 

Shipping fleets of the EEC 
countries vary considerably in 
size and composition. The 
British fleet of 28m. tons is the 
third largest in the world, after 
Japan and Liberia, and is 
divided in roughly equal pro- 
portions between tankers and 
other vessels — predominantly 


cargo liners on scheduled ser- 
vices and bulk carriers. The 
next largest fleet In the Com- 
munity, that of West Germany, 
totals S-2m. tons and consists 
mainly of ships other, than oil 
tankers. France, Italy, the 
Netherlands and Denmark have 
fairly large fleets but those of 
Ireland and Belgium are small. 


Cargo fleet 


In the same way the shipping 
interests of the member states 
also vary- With one of the 
world’s largest fleets of general 
cargo ships the U-K is largely 
engaged not only in direct 
trades with British ports but 
also in’ the “ cross trades.” The 
“ cross trades ” in fact, account 
for about one-third of the gross 
earnings from the UJK. general 
cargo fleet These trades also 
are important to Denmark and 
the Netherlands, but the French 
and German fleets are tied 
primarily to their respective 
national trades. 

While there is this great 
diversity of shipping interest 
among the members of the en- 
larged Community, the absence 
of any clearly definied EEC role 
in sea transport does not mean 
that the members of the 
“ Nine ” disagree on major ques- 
tions of shipping policy. 'Hieir 
traditional shipping industries 
operate across the world, carry- 
ing the imports and exports of 
every country, and they all have 
an interest in keeping the world 


trade routes “ free.” 

The UJC Department of 
Trade and Industry says: “It 
has long been our view that the 
industry is at its most efficient 
when it can carry on its daily 
business free from interference 
by individual Governments, 
whose interests will rarely 
coincide exactly with those of 
other Governments along the 
world’s trade routes.' This view 
is broadly shared by the other 
members of the Nine, although 
they may have different inter- 
pretations of how such an open 
seas policy can best be 
achieved.” 


field begin .to bear fruit one 
may expect a considerable ex- 
pansion In seaborne trade on 
these routes which will be 
accompanied by further expan- 
sion in the carriage of passen- 
gers and their vehicles,” says 
the DTL 


says ’France, there should be r 
analysis of world shippf 
trends, relations with Japan, 
assessment of ' supply and t . 
raand inside the Community a 
possibilities of closer co-ope 


tion between European . -j 




•_ ;ii2' -ys 


While this industry “ com- 
mon front ” exists, alongside it 
are international bodies at 
Governmental level which 
already serve to co-ordinate the 
maritime interests of EEC 
countries. These include: the 
Consultative Shipping Group (12 
West European countries and 
Japan): the Maritime Transport 
Committee of the OECD, which 
includes the U.S. Canada, Aus- 
tralia and New Zealand; and the 
United Nation’s Inter-Govern- 
mental Maritime Consultative 
Organisation. 

The UJC Government be- 
lieves that, for shipping the most 
immediate effect of entry into 
EEC will probably be in the 
specialised area of the short sea 
trade routes between Britain 
and the Continent 

“ As the common policies of 
the Nine outside the shipping 


In the shipbuilding sector of 
the new EEC there is no com- 
mon policy as yet possibly 
because the spate of world 
orders over the past year has 
driven the problems of competi- 
tion into the background. Even 
the most inefficient yards within 
the new Community — and this 
includes one or two British 
shipyards — have order books 
stretching out to 1977. 


Current crisis 


. Britain also, has reservation ;■ : 
about a number of. the Cottuc^ 
sion's recommendations- 
limiting state aid under V V / 
proposed directive. The ' 
does not Hke the Idea' Inf sjf-V 
milting investment aids . 
Commission scrutiny anff.argf ,i- - . • 
that recommendations fdr.jtoL- 

ing interest rate subsidies wofe- 

discriminate against: counts . 

like .Britain which h*ye b*£ , 

interest rates. v '. - 

The Commission’s propo j- , 


Whether the current energy 
and oil crisis may accelerate or 
hold back a common policy is in 
doubt At the end of last month 
the Brussels’ Commission plans 
for revitalising the Market’s 
shipbuilding industry, together 
with proposals for new limits on 
State aid to shipyards ran into 
serious objections from member 
governments. The Commission 
has now accepted that decisions 
on the proposals will ,not be 
taken by. the end of this year, 
as originally proposed. 

France, for example, has 
attacked the Commission's plans 
for failing to take into account 
the real problems facing the 
European shipbuilding industry. 
Before any decision is made. 


for next year is that construct!. » \ • 
subsidies for ships should • • 


subsidies for ships should £££• 
limited to no more than 5 _ 

cent of the order price, -wf-'V ; 
that this figure would ??%?-''■ 
reduced to 4 per cent for sit* >■ 
ordered in 1975. After that 
the Commission would n« - 

new recommendations. At v - ’ 
same time, restrictions would 
placed on interest rate subsid 
granted on the sale of ships, a 
aids to any investment of o\| « 

about £1.7m. would have to !<j 
notified in advance to Brusshj 
The aim would be to steer nf* 
investment into projects tl *— 
would make the Commun 
internationally competitive. r '* <9 ^ 
part of the Commission’s oven £ 
plan to revitalise European shl Jb- 
b lidding within the next fa 1 
years. 
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IRON AND STEEL 


The Headquarter* of 

the Eapka'-Tyaa Group Limited. 


broadly a long-standing common 
approach by the governments 
and by the shipping industries 
involved to merchant shipping 
matters, extending not only to 
economic but also to safety 
aspects. 

On the industry side the 
Committee of European 
National Shipowners Association 
(CENSA) has been in opera- 
tion for over eight years and 
has a common policy on such 
important subjects to traditional 
shipowning nations as the code 


Output at record, 
but doubts ahead 


By HAROLD BOLTER, Industrial Editor 
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shipowning nations as the code European iron and steel pm- end figure may be lower than the medium-term prospects 
of conference practices— which duction will reach record levels this there will still be a worth- among West German steel- 
has been discussed during the this year, despite the effects of while increase. makers, however. The main 

meeting in Geneva by the Con-, the energy crisis which are now Until the last few weeks most reasons for this are that ex- 
ference of Plenipotentiaries of being felt, particularly in the steelmakers in Europe had change rates tend to benefit 

the United Nations Conference U.K. During the first ten assumed that the boom in de- some of their important com- 

— flag discrimination and free- months of the year output rose mand would continue until at petitors, such as the U.S., 

dom of the seas for common by an average of over 7 per least the middle of next year. Britain, Japan and Italy and 

carriers. cent in the major producing Now, however, mainly because that they are paying high prices 

The UNCTAD conference countries and although the year- of the indirect impact which for coking coal. The differences 
1 ‘ the energy situation is having between the West German and 

nn European economies rather world price of coking coal is 
■ _, n J . " . than, on steelmaking as such, only partly covered by Govern-, 

there is considerable un- ment subsidies, 
certainty. One ejBPeet of the currency 

For much of this year there changes is that there has been 
have been widespread shortages a sharp rise in comparative 
of steel, even though manufac- wage costs. Steel industry wage 
A , djpf® turers have raised production costs in Italy, for example, are 

£jL HM substantially and there still only half those in West Ger- 

fflmlt appears to be a large area of many, those of France were 

unsatisfied demand. Just how about 70 per cent, and Britain 

. long this situation can go on 60 per cent. 

j fr'- J MmL hAPL remains to be seen, however. In France steel production In 

the first 10 mouths of the year 

§- T m r, rjrf WBfi MKKUI Falling off amounted to 20,739.000 tonnes, 

ffl WfffflJflllWlf 6 an increase of 4.3 per cent 

I In the UJC. steel production on the same period of 1972. 

n|H in the first 10 months of this Here again, there appears to be 

nVilran C year totalled 22,455,000 tonnes, every chance that producers will 

« ** •* VHmW' M compared with 20,929,000 tonnes achieve an output figure for the 

1 ° jflBtuIr " HIH 1° the 531116 Period of last year, year above last year's total of 

I *' * J5— j a rise of 7 - 3 P er cent But he- 24m. tonnes. 

I M cai if W “i°/ n ,!L f ^ ilie J ,f ! Of the other big producers in 

I 11 MM BfigB rSfMB m November -and further output E e Belgium. With an output 

J WlfTSBtjHlSlfi fiiPHB reductions this month, it now totaJ of ujigfioo tonnes in the 

W ** H appears unlikely that the pn~ g rst jq mon tjj S 0 f year was 

11 1 1 i Birr fl rTTri prr ® nteand public sector producers on much tbe expansion 

ill A IR? I together wJl produce the 28m track ^ ^ uje registering 

E9 9 ffM ■BHHkj K tonnes of steel they had hoped increase of 7 Der cent Tht 

N I m I 1 — ■ for this year, which would have 2111 01 ‘ per cenL Thc 

B been 4m. tonnes more than in Continued on next page 

K HftfflfflL BjjBfl ' jpHMBB— W Part of the anticipated short- uuiuHngmnHB^n 

9 ■ fall can be explained by dis- 

Hp — I putes within the British Steel Be W [8 | 9 9) tlSj m lH 3 

ijK3 9 Corporation. Strikes In its . : rlH^ ' %’'r ' I 

A general steel and strip mills |jg j| 

Ha divisions at the start of the year 

D . ■ ' B^J - M , hP ’ led to lasses of 500.000 tonnes 

and 250,000 tonnes of steel res- flUr 

pectively at the start of the year jy We- are pleased to ar 

putes, largeiy unpubUcged. are B in WEST GERMANY: 

tion’s total output losses because B 6 Frankfurt-M, Goethe 
° f <t ** sputes U P t0 ljn - tonnes by B 

^^nMSB and steel production in the U.K. BRUSSELS, and PARIS, 

9 has been hit by disputes in the 

3 ' coal supplies have been cut by 

\ irt’ more than a third, and by the B8[r ' 

\ V end of this week steel produc- Mf 

' ' tion throughout the country is W GERMANY 

Vrtfk expected to be running at no ^ ann 1 

■ ^ mare than 50 per cent of H Various office investments, 

normal levels, which would ■ . 

id tfOdinO contor Also mean the loss of around 1.25iii. BB shopping centres, Industrial 

,, ^ w # tonnes of steel in December. 1 B development sites In first c 

)lher or our several • The other countries of ■ . J, r 

I ^ Europe, affected only by oil B t hroughout: Germany. 

Cl OTTlCeS. shortages, are expected to keep 88 

their output rates well up this ■ ____ _ ‘ 

mouth, oh the other hand. Wm HOLLAND 

The biggest single' product- Q 
tion rise, averaging 13.1 per H Industrial investment in Zw 
cent, over the first 10 months ■ , f r, 

. of this year, has been recorded B 1 - 436 s ^- m - of fectoI 7 area 
IF COMMERCE of Seattle . in West Germany. Crude steel K canteen, kitchen, heating pi 

national bank of commerce at 5to»n« (internation au production .amounted 41, 1&4,000 ^8 Present rental income £85,1 

»e- LONDON -NEW york^ -L os angeles to nn « in this period and the M 

__ confident forecast made by pro- 

ducers in the summer that they 

1 T should achieve an alHime 

/ ! !) record of around 48m. tonnes 

this year looks just possible. 

They will certainly come close 

to the target. BfSlSgAiliraHKlltSBl 

- I There is some concern over 
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house of 
constructive 
progress 


Our Head Office shown above is even older than our 
company — as in 1975 we shall have been building for 
100 years and pride ourselves lhal progress made is founded 
on providing the highest possible quality and service. 

We can offer you the experience and enthusiastic^ 
co-operation that has already been proved on a very wide 
range of. building work including — . 

Schools. Universities, Crown and Coiimy Buildings, 
Factories; Warehouses, High-rise Office Blocks, Shopping 
Centres, Departmental Stores, plus very many other 
types of structures. 

We W'ould like to tell you more about ourselves but^ 
better still, build for you. 

We welcome you to call and see us any time. 


Recertify completed or current contracts in: Birmingham Area, 
Buckinghamshire. Cheshire. Gloucestershire. Hampshire, 
Herefordshire. London Arej. Middlesex. Northumpionshire, 
Oxfordshire, Shropshire. SuffurdJiire, Warwickshire, Wiltshire, 
Worcestershire. • 


ESPtEY-TYAS 


A Mmlar c4 the Ci pl»T T u n Group 


CONSTRUCTION LTD 


P.O. Box No. 6. Park Hall, 

Salford Prion. Evesham, Worn. 

Tel : BKHord-on-Avon 3721 (20 lines) 
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We are pleased to announce that our office 
in WEST GERMANY is located at 

6 Frankfurt-M, Goethestrasse 31-33. Tel. 284856r7. Telex 4-1 7520d. 


We also have associate offices in AMSTERDAM, ANTWERP, 
BRUSSELS, and PARIS. 


GERMANY 


FRANCE 


Various office investments, 
shopping centres, industrial and office - 
development sites in first class locations 
throughout Germany. 


Office buildings for refurbishment in 
prime locations — 8th and 16th — in 
Paris as well as various industrial sites. 


HOLLAND 


BELGIUM 


Industrial Investment in Zwanenburg. 
1,436 sq. m. of factory area with offices, 
canteen, kitchen, heating plant etc 
Present rental Income £85,860. 


Office development sites in downtown 
Brussels. 


Also Antwerp office and industrial sites 
in new dock area. 
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Slough Estate’s Enropark Estate outside Brussels, the largest industrial estate in Belgium. 

Big increases in 
overseas investment 



iy PETER RIDDELL, Property Correspondent 


The increasingly international Proper* Trurt - ^ 

nature of the property markets m-Jor smp> -J^J"*"*"** SwSS? Sties. The are now lookmg at schemes m 

in the main European countries seas has been falling rapidly, in oine p pe y eastern Dutch towns, such as 

Lb«n underlined over the the last 12 months la^e <^an- most m Arn hem, while in France there 

past vear with a further big in- sion programmes on the cneculative industrial develop- has been spread not only to the 

crease in the amount of overseas ^nt have b^MmoimMd^by pjail ^ ^ ^ ^ tradition outer edges o fp ansandits new 
investment in property schemes. MEPC, St. 1 Some j n most EEC countries has been towns, but also to provxn 
This expansion has derived pn- *u«to«n to the for industrialists to own their cities such 

s5=£«3EJB ssrar-’r?'? FSSrSS 
w srz s* a fir. r '££Si 

o? Higher yields " TTSt— *- g been , 

Jie European offshoots of large most iigl|ifiBaIlt rec ent France where a number of But there has also oeen_a 

U.S. organisations. This trend however, has been the schemes around Pans have been movement ■ A year 

iu involved a growth both in SSSiiSfiinsti^tioiial interest letting very quickly, which is in 

he scale and^e^peoft^ companies pen- being takena.a^gnof a toe ago acoupie 

nvestment, with not only more funds and property bonds, pent-up demand frotn^ local. seen arrauo more by 

.•ountries but also a far wider higher yields • and French companies for, m pax- |™^ c P L lT ^ na Jwi and indeed the 

raise of property and P^Th^n. ^ ^ ticular, warehousing space. The 

within those countries pwts in many Continental cities next in line is ^ l8iu “ tn Materialise into actual 

examined for possible property P^ e attracited a number of several Projects ijenm WaSp artly because the 

investment. funds t0 look at the situation out of the ground near Brussels duds. _ims p “j', ^ 

£»« I bSu* - b«*uM of dUEcalt finand»l con- 

property activity on the Con- found anythhlg which fits with renting in areas where it has ditions. 

linent has broadened and been ^ light crit eria upon wh j ch previously be f“ Financial problems 

consolidated. Estimates of the th insis t. However, the situa- one of the major results of this financial H 

nvprall stake are hazardous - ig now chan gj ng a s the in- growing international mfluenre Nevertheless, a growing num- 

since some schemes are not pun- st j tU fj ons become more familiar in the EEC property maiKets. ber 0 f schemes have been 

liciscd. and the final figure . h ^ r j 0US property mar- But the main unresolved ques- ac q n j re d, and while some of the 
depends on whether cost, cur- kets ^ a]s0 become accustomed tion is whether local, as opposed interest was directed 

rent value or completed value tbe different forms of leases to international, tenants will be most iy a t Frankfurt, the limita- 
m projected rents is the _ jn particu ] ar the three-year prepared to accept the rent tlons of that market apart from 
iritorion. break clauses— and the co-pro- levels which are likely to be ^ very best positions have 

Bn; oven on the the most con- . tQr (“flying free- asked by the British developers been appreciated. There is now 

«orvativM approach the total P — rents which are in some cases a spread of activity among a 

value or British property hold- Amon ' g t he most active institu- significantly higher than have nun ,b er of German cities such 
incs nn the Continent must now ( . ong at present ar e the large been asked previously. as Hamburg, Munich, Stuttgart 

be well over £ 1.000m. and p >- insurance companies such as There has also been an in- and Dusseldorf- 

ably much nearer £1 500m.. and Commercial Union an d Norwich ^ge ^ interest in shopping The latest XJJ? 

ibvioiisly considerably more on Uni on and certain pension funds investments and developments, attention ( °n iarge scales 18 -P* 1 ®; 
m investment basis. Much of ^ those of ICI and Unilever, ^ ough scope for overseas While half ? w “ 

■his was arranged between the various funds associated is much less because of developments have rfieadyheen 

*ms or 1972 and wfth the joint stock banks are tighter hold of 1—1 

Umyisir. and there has been .a ^ 1|Wolved in certain con- upg on t he market and the iarge numberof develo^re an 

noticeable slowing down in he sort . a scfccmes The property p r o£ shopkeepers’ lobbies m agents 



omDris. Touiours compris. In recent years the people of 
' continental Europe have come to know that the name Knig 
Frank & Rutley always means service in property, complete 
'and comprehensive, to an extent not previously familiar to 

ffvou' have property on the continent which you are seeking to sell or 
lease or H you n^d help in the management or expansion ol your 
property Interests, we can introduce you to our clients or simply to 
ourselves arid our European experience. 

It is all part of the KnightFrank & Rutley service. 
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the sales by Abbey Life, x QV!evex , some British groups ana omroui 
since a mimw;* »■» - p — ' proportv Growth Assurance, have aC q U iring shop invest- 8 

present have about J a* 1 save and Prosper and Wsh tofe ments m pr ime shopping ptwi- Sm the question of 

projects in the pipeline that tney pro blem the smaller funds ^ certain cities— most Apart J^ Loe^^ 

- ta-** “ ,h0 Sh0rt term - 2S Is that noticeably in the K^verstraat m 'BE 

on a individual A ^ t = a gnst the background qnKtio^.t^reseot^Jioy' the 


Serious basis make inveidmen. on a individoai ti« background Z 

Anu.hcr factor is that JJe "^ he W °"^« g ^^^"dS S-dut— -Jj -g 

? u r -**■«*£ 

he numerous companies whi«* ed under the auspwes of expansion within ooun- espe ^ all Z n a L a t ?^5S n ^ : | ta g e . 

«« «« f ” r T a have Morgan Grenfell in die UX. “ w Kre British developers coming up to the letting stage, 

itrious local markete nave ^ ngw property Unit 

ended to be thinned Trusts investing on the Con- 

W actually mj crested on a ™ * 


Llliriwn- --- 

erinus baxi«. This has n apart from the _ straight- 

zndcrlined by the 4 J ^ r 5 ‘ 8 forward investment situatians, 

ompetition and drop m > • J lTjC institutions also seem 

nent and dcxclopnicnt ^e ijkelv to become involved in an 

dnrenver the n«! *« interest nUTnber of develop- 

«tes and credit restrictions in mcre^ ^ Partnership 

aost European counXri ^ rthe r schemes or on a P re - £u . nt ^ 
ended to act as a furtjj basis This is partly explained 
-rake. This has. however, infant ^ s lnvcstraen t yields 
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IRON AND STEEL 


-rake. This has. however, meant basis, this « J vcstment yie lds however, is that this ducers. Steelmakers have also 

nly that the rate of expansion by wenn « jg ^ ^ d^erenre, however, is „ 

ss fallen, while ibcro.^s me couotrie. in tto ^ perc^fa 


nly lhat the rate oi “ b y possibly 1 to 1.5 poims « ^ more lively been able to raise aavaniage oi 

as fallen, while there a countries in the last perrentage ^ ^ £ull ^ opportunity to raise prices 

omparativcly high level of man. the result of to be sustame mQre economic levels, even 

wrall mvesimcni - rortundy > ™ on developers year. the UJC.. although the British 

ompared with the period before the p ^ e f^ cep rise in interest Italy> in tb« (first half oMWs Steel corporation would have 
arlv 1972. Sfl this rear. _ year, was very badly ^ecjea ^ more than the. 

In line with this expansion rates this 5*^ remembering, by labour disputes, and it s^ed m per ^ brought ^ 

irv has also been a broaden- « « Cont mental mstitu- that production might ac iy last mon th. 

- m ihc range of companies thom?h. alroady actively fall over the whole year. An Becau£e of th e strong demand 

ctive on the Continent hi] c in property deve l? u ^ improvement in recent months exporta between countries have 


XT ux "" H Knnks arc pa* in proautuuu , oveiseas su^ucs 

private groups or nprrnan^ba^_^ area In Belgium over the -first 10 months of toe made a7ai lable premium prices 

L-d public companies aet-ie * . . nd certain Swiss ^ with a total of 16JB-4.TOO have been asked and obtained, 

-such us Heron Corporation, and Hn land mm bnuRht p ro_ ^ nneg pro duced and the fuU is dear> however , that if 

English and Continental, ‘there and in France. yeax - s output should end up economies d0 turn down early 

lackenaie Hill. Lynn Group. brrodemng nf ,nteres ; around 20m. tonnes. next year competition will in- 

nndon and Overseas. Ream- ™s n « ^fleeted m * Although relatively smaU ton- te nsiiy among the European 

urst Chesierfleld Ronson, hw “ "way fro m a concen-_ ** 0 £ steel are produced In steelmakers. In this situation, 

rgyle Securities. Ra glan movem ent awgj [ M other countries of Europe th e u.K prodneers, shU piro- 

with a 10-month output ducing cheaper steel than most 
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rgnain with a iu-u«»hu* «— r— ducing cheaper steel than most 
♦oral of 8.740,000 tonnes, a rise Continental competitors, could 
Ip 19 g uer cent, is coming up still have an edge. 

fist nevertheless), aU of them The danger for the U.K. steel 
the exception of Denmark industry at the moment how- 
ittoiv to raise production ev er, is that it wfll miss out on 
u.e whole year. what remains of the boom 

over th demand because of the coal and rail dis- 

For most been putes. This could lead to 

for steel world-wid ^ accelerated sled plant closures. 

”|,Swon tetwm. pro- and a low lev* of profitability. 



Decisiveness, experience, 
imagination, progressive 
thinking, meticulous concern 
for detail.These are some of 
the qualities that have 
brought about Artagen's 
rapid expansion in office 
development, not only in the 
U.K., but in Australia, France 
and Belgium. Wherever we 
look next, we shall make 
certain as far as we can that 
the picture, for ail 
concerned, is a good one. 


Artagen Properties Ltd, 
160 Brampton Road, 
London Sw3 1HS. 
Telephone 01-589 3477 
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The London Branch with financial energy 


First City National Bank is the leading 
bank within the 1 First City Buncorporation 
and accounts for 81% or the Bancorporu- 
tion’s total assets. 

Buncorporation Highlights 
First City Bancorporntion became the First 
Houston based holding company to exceed 
*>3 Billion in assets at Scptcmlicr Ah 197.1. 

, Financial Act is itk-s 

• Operating car nines InMorc security trans- 
actions were up I 5*;. over the nine month 
period last year and 7% over the year 
ago third quarter. 


• Net income per share for the third quar- 
ter was up 5% while nine month earnings 
were up 14V 

• Total assets for the corporation increased 
19% over the same period last year. 

1973 - S3Jl32.7ti4.rtHl 

1972 - S2.53ti.lifv4.IKJt) 

• Total deposits increased by 23% over 
Iasi year. 

1973 - S2.254.49i 1,000 

1972-SI.8Av.h5n.00O 

London Branch Officers 

Lane C. Grijns, Vice President and Gen- 
eral Manager 


Alan G. Perrin. Vice President and Deputy 
General Manager 

John S. Stanton. Assistant Vice President 
and Manager (Credit) 

Brian H. Green, Assistant Vice President 
and Manager (Foreign Exchange) 

Brian A. Gibson. Assistant Vice President 
and Manager (Operations) 

A. G. GueynianJ. Advisory' Director and 
Petroleum Consultant 
European Representative: 

Mr. David T. Hedges. Senior Vice Presi- 
dent, Park House, lb Finsbury Circus, 
London EC2M7DJ Phone: 01-628-6225 


First City National Bank of Houston 
COMPARATIVE STATEMENT OF CONDITION 


Assels 

Cash and Due from Bankx 

U.S. Government Securities 

Ubiieations of State-, and Political Subdiv ideas 

Other Securities 

M«mcv Market Iitiesintents 

Federal Funds Sold 

Loans 

Bank Premises and Equipment. Net 

Other Assets 


September 30 


TOTAL ASSETS *2.469.989.000 


Liabilities, Reserve and Capital Accounts 

LIABILITIES: 

Demand Deposits: 

Individual. Business and Other 

Banks 

U.S. Government 

Total Demand Deposits 

Time Deposits 

Deposits in Foreign Offices 

Total Deposits 

Federal Funds Purchased 

Other Liabilities 

TOTAL LIABILITIES 

RESERVE FOR LOAN LOSSES 

CAPITAL ACCOUNTS: 

Common Stock— S 10.00 Par Value. Shares 
Authorized and Outstanding- 4.645.(100 

in 1973 and 4.27U.0G0 in 1972 

Surplus 

Retained Earnings 

TOTAL CAPITAL ACCOUNTS 

TOTAL LIABILITIES. RESERVE AND 


1973 

1972 

$ 578,831000 

5 476J515.000 

81874,000 

97J9H.00O 

248^064)00 

I7S.983.000 

9.016400 

54X13.000 

71.992,000 

18.bl 8.000 

225.756.000 

248^51^)00 

1_173.53S.000 

957.7004XX) 

47,069.000 

47.037,000 

32.4064*00 

I9_U 14)00 

*2.469.989.000 

S2.049.768.000 

S 61U19LD00 

5 59H.J48JXX) 

217,884j)00 

212.271.000 

15,4754)00 

32384.000 

844.678.000 

841,003.000 

770^68,000 

464329JOOO 

187.937.000 

84.620.000 

1A03J8.L000 

1.409.952.000 

488.285.000 

492.935DOO 

41837.000 

31025.000 

2334A05.000 

1.934.9 12D00 

11686.000 

7385.000 

46,450.000 

42.700.000 

46,450.000 

41700.000 

29.898,000 

2137UXX) 

122.7984100 

I0b.97i.000 

$2,469,989,000 

SXM9.768D00 


FIRST CITY NATIONAL BANK OF HOUSTON 

(Affiliate: Rothschild Intercontinental Bank, Ltd., London) 

London Branch: Scottish Union House. 25 BucUersboiy London EC4N 8DR • Telephone 248-3600 • 

Telex 885535. Incorporated with limited liabifiev in the UK A. Main office: Robert C Howard. Senior 
V. P.. Houston. Texas 77001. UJS.A. Telephone 713-229-6672* Telex FI RSTBANK 775491 
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FREIGHT TRANSPORT 


EUROPE XX, 


Struggle to achieve 
a common policy 


.. 7 


By COLIN JONES 


The Community’s relatively 
slow progress towards establish- 
ing a common policy for trans- 
port contrasts sharply with the 
importance the founding fathers 
evidently attached to the issue 
16 years ago. Only three com- 
mon policies — agriculture, ex- 
ternal commerce, and transport 
— are mentioned in the Treaty 
of Home, and only two — agri- 
culture and transport — are 
honoured with a separate title. 

It used to be said that trans- 
port was one of the “founda- 
tions” of the Common Market 
The ■ Six felt that agriculture 
was sufficiently important to 
warrant being treated separately 
from the general provisions con- 
cerning the free movement of 
goods. Likewise, in was thought 
that transport should he sep- 
arated from other services, al- 
though it was not exonerated 
from observing the general ob- 
jective of freedom of movement 
for the service sector. 

It is a foundation that has 
yet to be built however. The 
agricultural policy may not suit 
all tastes but at least the Com- 
munity can claim that it has one, 
which is more than can be said 
about transport 
True, a variety of measures 
have now been adopted. Dis- 
crimination in transport fares 
and charges has been banned. 
A modicum of liberalisation has 


been injected into the movement 
of freight across frontiers by 
road. A set of common rules has 
been introduced governing 
working conditions in road 
transport. And, among sundry 
other matters, an attempt has 
been made to harmonise the 
way Member States compensate 
their railway systems for the 
public service obligations they 
bear. 

But by no stretch of the 
imagination can these measures 
be said to add up to a compre- 
hensive common policy. Indeed, 
the “ compartmentatisation ” of 
national transport policies has 
if anything increased, rather 
than been reduced, since the 
Community was created. 

Part of the trouble, admittedly, 
lies In the extensive and diverse 
nature of existing national 
policies for transport. Every 
Government is involved in deci- 
sions about the location, 
financing, and the layout of new 
roads, railways, canals, or air- 
line services. They are all want 
to lay • down standards about 
safety, noise, pollution, and so 
forth. And most Governments 
exercise an influence of some 
kind over transport fares and 
charges, determine the condi- 
tions of competition between 
and within the various modes 
of transport and impose obli- 
gations on different, types of 


carrier. 

On the Continent, the tradi- 
tion of State intervention goes 
back some way. Because the 
railway systems were largely 
built with Government — rather 
than private— capital, they have 
always been regarded more as 
instr um ents of public policy 
than as free-standing commer- 
cial "ventures and, when road 
haulage first emerged as a 
potential major rival, they were 
always given a much greater 
deal of protection than was ever 
attempted, or even envisaged, in 
Britain. 

The facts of geography have 
also encouraged an interven- 
tionist bias on the part of Gov- 
ernments. Long land frontiers 
meant that new railways could 
serve military purposes, and 
that transport charges could 
promote national trade objec- 
tives by incorporating a 
structure of steeply tapering 
rates which penalised imports 
and aided exports. At the mime 
time, national carriers by rail, 
road, canal or river — including 
Rhine shipping— needed to be 
protected from competition 
from the same or other modes 
from across the border. 

- All these factor? meant that, 
when the Common Market was 
started up. there was a highly 
complex background of national 
transport policies differing 


THE TOBACCO INDUSTRY 


Little agreement 
within the EEC 


By SANDY McLACHLAN 


widely both in extent an» 
detail. Up to a point, the s 
could also be said about n&ti 
systems of agricultural sup 
but. whereas the Six 1 . 
eventually able to muster 
effort to thrash out a singit 
of common policies, they 
never quite able to sumzno! - 
the same degree of political 
over transport 
. True, they managed to a . 
on the so-called “ mini 
gramme” of 1967-68, aftei 
French had ended their i 
out and some six years afte 
pioneering Schaus mem>. 
dum in 1961 outlined the 
sible scope of a common t 
port policy. 

But not even this pac 
deal has yet been fully ir 
mented. The council has mi- 
adopted, as the' Co mmit 
recently remarked, “ partial 
limited measures extracted 
intervals from the Co mmiss 
proposals. ■ The Commi- 
needs instead.” the Commit 
went on to argue, “ to work 
an overall approach enablii 
to respond, in the medium 
long terms, to the requirem 
of a society and an econ 
which are in the mid^t of 
found change.” 

This is the task to which 
Commission has now set 
hand. The October 1972 1 
summit meeting in Paris 
the Community's enlarger 
. last January provide the op 
tunity, the Commission is 
Ing, for a renewed atterap 
„ push forward towards a coin- 
policy on transport. The ii 
outlined in a Commission 
mission paper for the 
Council meeting of Trans- 
Ministers in November wer. 
some respects still somev 
sketchily worked out. as 
Commission would itself be 
first to admit But the b . 
idea is to broaden the appro 
while at the same time ret 
ing some of the Commissi' 
earlier ideas. 

Harmonisation problems be- duty tends to imply a fixed the UK tobacco groups when - In essence, this means plac 
devil a good number of Euro- retail price, but it is unlikely the ground rules are finally set. somewhat less emphasis tr. ' 
pean industries, but there can- U.K. government would BAT, of course, is already trying to get harmonisation . 

not be many areas where the , be return to a sys- ^ established in Continental «“ ,»«, W 

, . , , , . tem of retail price maintenance _ , . . . line. Wholesale alignment 

future difficulties involved in £ 0r cigarettes and tobacco even ^ ur °P e and lts problem is get- na tional regimes for transp 
• i are greater than although it exists in the other ™ig * base in the UK The poses t00 many difficult! 
in tobacco. Already the U.K. EEC countries. Unless some creation of Rothmans • Inter- raises too many political sei 
tobacco industry has made some compromise is reached on this national by the merger of tivities. and is thus not vt 
concessions towards EEC regula- issue it could lead to a situation Can-eras with the other Euro- likely to succeed. Instead, \ 
tions— for example the unwind- where the U.K manufacturers pean tobacco interests of the Commission would prefer to « 
ing of the long-standing trading are subject to price competition Anton Ruj)ert empire has on centrate on certain asp — 
agreement between Imperial in their home market without the other hand produced a truly where it feels there is 1“ 
Group and British American the opportunity to retaliate in European tobacco group, an opportunity and a need 
Tobacco — but the real horse other markets Imperial starts with the ad van- a Community approach, 

trading, which will involve all Both the French and Italian tages of its broad base, financial One obvious area is im 
nine countries in hard negptiat- monopolies have come under strength, and domination of thPment in new transport ir 
ing, is yet to come. fire from the EEC Commission cigarette market while Gailaher structure. The Six had alrt 

At the centre of the harmon- for practices which are out of is armed with the muscle of its agreed in a Council deci 
isation debate is. of course, line with the Treaty of Rome, u.S. parent company American back in 1966 on the need- 
taxation, and if everything goes and both have agreed to Brands. Continued on next page 

according to schedale each of abandon most of their monopol- 
the nine countries will be taxing istic practices over a period of 
tobacco products on a unifi ed time. The Italian monopoly has 
structure and at the same rates already been weakened to some 
by 1980. However, standardisa- extent through an agreement 
tion is needed also in the struc- with Philip Morris, which now 
ture of the various tobacco in- has its brands marketed in Italy, 
dustries — for example, France b ut the French monopoly 
and Italy still operate state SEITA is still firmy entrenched, 
monopolies, in the approach to With the swing towards 
smoking and health, and in the lighter tobaccos by French 
regulation of promotional and smokers (who now include -an 
advertising activities. increasing number of women) 

Taxation, however, is funda- the French market would be a 
mental, since in all the nine natural place for expansion by 
countries tax represents a sub- both British and German 
stantial proportion of the total tobacco companies — all of whom 
retail cost of the product Not eye the French market place 
surprisingly therefore the with some envy. Until the 
development of the tobacco in- monopoly goes, however, there 
dustries in the nine countries is little opportunity to break its 
has been substantially influ- hold since it controls distribu- 
enced by the system of taxation tion of all brands and has wide 
adopted, and by the same token powers ranging down to the 
any major change in the taxa- right to vet. promotional 
tion structure will affect the material of other tobacco 
future development of the groups. 

industry. Factors such as these are the 

„ . main ones interfering with com- 

Pomt at issue petition across national boun- 
daries in Europe for the tobacco 
- T? e industry, but there are other 

is the split between specific tax subsidiary problems which also 
and ad valorem tax which have tQ bg £ ve rcome. ne whoJe 

rn C r77i?f^ ab A y t nn p Z theoretical foundation of the 
country to country. At one end ^ on equaIity of com _ 

of the spectrum the U.K. relies potion between companies in 

ZlV SSJSPS diSerem meaber stat “ “ d to 

while at the this extent fulfilment of the 


INVESTMENTS 
IN SPAIN 

Your Madrid contacts for investments in 

— Industries (pharmaceutical, food and others.; . 

— land for commercial uses (hypermarkets) ; ; 

— Office blocks (prime sites) : 

— Urbanizations near seaside or lakes : - 

Contact: ARRA, S.A. P.O-B. 19294^-Madrid— 1 ' ^ 



dominantly by value. dardisation of all official 

When the duty is levelled as measures which affect such com- 
so much per pound as it is in the petition. 

UX there is a tendency to use From this point of view 
more expensive tobacco, and tobacco is in a unique situation, 
also to concentrate on smaller Because of the revenue aspect it 
cigarettes. This accounts for the tends to be a touchy subject 
high proportion of Virginia flue- with governments, and this diffi- 
cured tobacco used by UK culty is compounded by the 
manufacturers as compared with health considerations involved, 
the darker air-cured tobacco For example restrictions on 
which is the mainstay of the advertising imposed for health 
French tobacco industry. reasons also have the effect of 
At the end of the day the UK inhibiting competition from new 
industry hopes that the compro- entrants to the market since 
mise solution on tax harmonise- th®T make it difficult to mount 
tion will be no worse than a 50- a serious challenge to 

50 spilt between specific and ad established brands. 
valorem taxes, but even* this 
would have a considerable Biggest worry 
impact on the relative prices of is the background 

different types of cigarette. In ag ainst which the European 
the U.K king sfee cigarettes tobacco industry must operate 
would become a little cheaper— 0¥er ^ next few years . For 

hence the number of new Jang the UK companies the biggest 
sae brands being launched by worry is b terms of ^ 

the manufacturers but the tion, ' resultant smoking habits, 
most noticeable change would marketing techniques there 
be much increased competitive- * a b ig gulf to be bridged be- 
ness in the UK of the other tw een themselves and the 
European brands, such as original mc members in 
Gauioise. which use the cheaper achieving harmonisation. The 
tobacco. situation will Inevitably end in 

A side issue to the taxation compromise, but it will be a 
debate which is of particular The original EEC countries 
relevance to the major UK will also bave to make conces- 
obacco companies is resale price sions and they face the prospect 
maintenance. As ad valorem of determined competition from 


EMPRESA NACIONAL ADARO DE 
INVESTIGACIONES MINERAS, S.A 

(EN ADI MSA) 

MADRID 6 (Spain)— Serrano, 114. Tel. 242 41 10 

The g rou P managed by the Institilto Nadonal de Industr - . 
ENADIMSA, has more than 230 professionally qualified technician 
carries out prospecting and development engineering of mine 
resources including underground waters and geotechnical studt V." 
protection of the environment, in the .fields of atmospheric ee\.. 
lamination, water, soil and urban and industrial solid wastes, 
also has special sections for these activities, such as geologic •, 
geophysical, geochemical, geomathematic, metalogenic and - £'■ .. 

. dressing studies; mining methods; hydraulics; soil and rock median 
and the execution of all types of boring. 
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FOR CAPITAL INVESTMENT, SECURITIES, 
INDUSTRIES, BUSINESS IN GENERAL, 
PROPERTY, REAL ESTATE. 
CONFIDENnAL HANDLING. 

IN CATALONIA, SPAIN. 

P.O. Box 250— MATARO (Barcelona) Spain. 


INVESTMENT IN SPAIN 

FOR SALE 

175 Pesetas per square metre, 

2 MILLION SQUARE METRES OF LAND IN ALICANTE. 
NEAR 18-HOLE GOLF COURSE AND 5 KMS. FROM 
BEAUTIFUL BEACHES. 

Payment facilities. 

4. 

Information: 

VTVIENDAS Y TURISMO, SJL 

Nufiez de Balboa, 49/6* — Madrid, Spain.' 
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NUCLEAR POWER 



EUROPE XXXI 


Differences of opinion 


By DAVID FISHJLOCK, Science Editor . 

r nuclear theme tliat has pn^ break the U.S^monopS^^the -Commission may need as many manufacturing industry could 

occupied Europe for the flat world enrichment market They n^Tat th™SSet^ as 10m. centrifuges, built to a compete on equal terms with 

' j&j of the enlarged EEC. The ' 


For this standard of performance and re- 
lifetime 


the U.S. But the tripartite 


a tPPhrmlnnn j j “ c **" uuuktu CUL Lilli. HUtUUaiQ Qt f 

,j“- ““ Vfc iUC only one-tenth ^* 1 ?? „ “ e ® ded reason France has been keen to liability that ensures a lifetime partners were probably also 

I?** 11 P !? eCtly the ^er^y bun^ th^E^rit?* J bat ° f non , -stop °* at least Paying the price Sf thei^exdu- 

.dear. to make Europe indepen- diffuslon ' cess, and the fiS !? ^ ° “ P"”® 61 should severaI years. The development sivity in the formative years of 
■/dent of the U.S. in this vital In- year of the Eurodif rtidy h?d !^„M d ^ ng wt th6 ‘ * iXteut that ft of centrifuge lies their “ dub,” and the ruthless 

rpedieat of nuclear fuels. What disclosed no more original idea 22!? a ” y «- in the prospects for increasing way they excluded such nations 

ha been in dispute is how this for obtaining the power for a tte T* - ^®^ lume ^i speed .J rf - ^ as 3taJy and Belgium, both of 

Aould be done within the c* European diffusion plSu£tS JSSJSS^® 0 outpu \ of a ® nd ?- ence ft *“» “ Md Franc ® ■*» - 

•Purees of Eurone The riiwjite build nuclear reactors The dis- ?^°" Tonne P^n* and P 0 * of separative work. But claimed some prior experience 

»urees 01 Europe The dispute seming nations iJ?' of enrichment *e real economies of scale must of the gas centrifuge. 

jfas been between those who say ti, at they JtmSnJSS!! Europe’s reactors were burning. b ° sought in the factories assem- 

>t the way to compete in the which, although oerS TrS 7116 tripartite faction strongly ^ng the centrifuges. The tripartite case for their 

implex and costly technology third more SwREST’-SS * U ™“>- the tripartite pn, ESSIES 

:- 0 f eunchmentis to play safe and cost than diffusion, if one ex- B f JJiSf !f er t - moun- j ect , ^ t0 meet its f 0recasts 0 f ence o£ Britajn West Ge^Jajvp. 
"*Kle for an updated version of dudes the Investment in power ^ b it wS?ha» tn hrfS'n l°v an installed capacity of 400 and Holland, and a collaboration 
- a technology already well estah- ^ rt Tl eaaIy “* tcbed t0 the rTargued Groover that ft wL ft®?* 01 “ 5eparativa " hy with as many pitfallMechnicS, 
lished in the UA and also in m^^ISSS^S ' C0Uld b ! 10 ™* by economic. diplomatic-** this 

-4 «■«.*. Relieve «SSf JST-SSE 

vi Jarope must take a leap for- one big speculative commitment, lea ^r~ t0 Replace one scale a new industry comparable commercial operation had been 

j.:»ard, even if it means a bigger a ? must be the case in the Euro- ^°°°?°^ supp l Ier another; in size and output with that launched. 

^technical risk. ’ dif project. 
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France’s public position is 
■y.that it has an enrichment tech- 
aology at Pierrelatte, developed 

. ’ for submarine fuel and nuclear chief shareholder in Eurodif, 


that they would not tolerate the for motor car engines. It must 
corollary of the stockpile pro- assemble machines in similar 
posal that the EEC should pre- numbers for a similar price, yet 
vent foreign imports of enrich- of a performance and reliability 


Planned annual output of separative work announced by the US. Atomic 
Energy Commission and the tripartite European centrifuge project 
(Urenco). Additional capacity could be met from European (Eurodif), U.S. 
or Russian sources. (From estimates assembled by the International Atomic 
Energy Agency.) 


Prime mover ^ ent * orei 6? imports of enrich- of a performance and r^abihty CONTINUED FROM PREVIOUS PAGE 

ment once it had achieved self- far surpassing the motor car 

FREIGHT TRANSPORT 

; explosive, which can be turned acknowledged the logic of the In the circumstances it was It was in the magnitude of — - - - - ■ - - - - , ■ 

■"into a large and competitive claims of the rival tripartite gas probably inevitable that the this problem of building up ^ 

‘ "commercial operation. The pro- centrifuge group. It acknow- Commission should settle for a large-scale manufacture from consmtat1011 
: o/ ~ diffusion has «&, E b ™ f 


on projects of Community” — there is already the detailed capacity and tariff of the infrastructure they use. 


ledged that Europe would compromise 'that ^ould rive scratch ~“that the' “tripartite Community significance, a social element in the existing controls practised by some Mem- This means calculating the 

■ . ... . The Commission would 


a second neither faction the support it partners looked for understand- ^ uc woiuo now like regulation governing working 

I*-*. *v-* a- ^ to see the consultation pro- conditions m road transport The 


cedure 


becoming 
so 


more Commission is now proposing to 
that it follow up with similar proposals 


ber countries, such as France environmental or social costs as 
and West Germany, and the well as the purely financial casts 
more open system the Commis- of new road, rail or other infra- 
slon eventually wants to structure, allocating them to 
achieve. different transport users 

This does not mean that the according to the demands they 
Co mmiss ion believes in laissez make, and devising a system of 


been developed on a scaje b!g commercial diffusion plant; that needed to be sure of success, ing from other EEC nations. 

■"•enough to convince the French the centrifuge route would The French declared defiantly They pointed to the fresh surge 

..that no unknown factors remain, probably supersede diffusion that they would go ahead with of interest in the U.S. in the 

gaseous diffusion plant of during the 1980s. But it adhered a big diffusion plant next year, past two years, reflected for S^ationsTdecision-taknig^ut waterways^But the proposed 

optimum size, about 9,000 £* oIutely '° lt5 arguments that but left unanswered the ques- instance in statements from so it can ensurethat the mood? ^reguSttion for ^d 
- tonnes, together with tbe 2,400 h °w mudi capa- lead^ nuclear industry figures implications for the transport, which the Commis- /ojre . intervention will still be vehicle and/or fuel taxation 

. MW of power to drive its com- JJJJJJS ? ,^ d * reat ? “ d whase support flatly 4 contradicting earner Community’s transport arrange- sion put forward in order to required to promote safety, pro- which recoups these allocated 

pressors would cost of the order iTruV? v? r j U Z° pG tD ^ ay ' ^“ e tnpart ^ te . faction, with a efforts to discount competition meats are fully considered. The supplement the existing set of tect the environment, and to costs from users. 

■if £750m. For the past two years H nly by bacfcIn S diffusion could process that is easy to make from the centrifuge; and also more obvious examples are new rules, now seems likely to eliminate discrimination by the However admirable this may 

.- France and seven other " ur °P® count on a large m- work but hard to make eco- in the sharp increase in share Alpine crossings and the remain in abeyance until distortion or manipulation of seem in principle, it will clearly 

. European nations in an asso- fl e P en “ en t source of enrichment nomic, gritted their teeth as price of Electro-Nucleonics, a Channel Tunnel In the case of standards of enforcement transport charges. But in gen- be some considerable time 

... elation called Eurodif have oy the end of the decade. With- they contemplated the prospect small New Jersey company the Chunnel, the Commission's become more even throughout eral it prefers to see market before it can be fully applied in 

’-•’.been studying the Frence out a P lan t, Europe could that without Europe's whole- specialising in centrifuge tech- interest lies primarily in assess- the Community. forces become the tools of trans- practice, as the Commission 

proposition. This year, hav- * ace ; a swore shortage of hearted support, superior U-S. nology. They pointed out that ing the implications for port and Then, most crucially, is the port policy rather than cumber- itself recognises. 

..mg convinced themselves en richment by the mid-1980s. manufacturing technology would once such companies as U.S. other transport investment in whole question of how Europe's some, bureaucratic controls. The new approach to a 
. that the basic proposal was about ioh^ t i, 60011 dominate in this as in General Electric and Westing- neighbouring member States. transport market should be and to concentrate upon getting common policy could also run 

. sound, five member nations — mar w for uranium other sectors of the nuclear house Electric were given Another important aspect is 14 organised.” The Commission’s the competitive u groundrules " up against national interests or 

.France, Spam, Italy, Belgium i* pvuL-w t n h* wnrS/Snl! industry. proven design of centrifuges, the inter-relationship between long-term objective has always right. difficulties just as easily as 

— * *■ — J ~- 1 *- ^ worm booul their skills in putting advanced transport policy and*other Com- been to promote “freedom of Intervention may still be con- before, as the continuing Anglo- 

Nnt thp pnep technologies into mass produc- munity policies, such as for movement” so as to maximise sidered at times of substantial French impasse over maximum 

ilul tion would overwhelm the com- industrial, social, regional, users’ choice while ensuring imbalance between supply and axle weights for commercial 

Where the economies of scale petition ■ from Europe. Within, environmental and energy reasonable stability for trans- demand. But. generally, the vehicles (and over the share of 


: ind Sweden have proceeded to m0nL Give or take 20 per cent 
sach questions as where, how or ^ there * a0 real d}spute 

and for wnat pnee a big gas between the Eurodif and the 

-diffusion plant might be built. trimirtito fartfnnc about th» u«= tswuwiuca « »«“= »» *uuu envirouiuemaL anu eueigy leasuuawic »u»wiiuy iuj _ 

for tbe diffusion process — and a few years the U.S. would be questions. This is still relatively port operators. But it is now Commission would prefer to the Community quota of haulage 
n • • I .■ f f whirl thlrf 1 icTrfisnnt ^ i! L in in most kinds of process plant— reaping greater economies of virgin territory and much will giving rather Jess emphasis to concentrate upon quality control licences to be received by the 
vmglltai eigm SSp Primne hpaim lie in size the individual scale from the centrifuge route depend upon how these other the role of particular instru- —the insistence upon certain three new Member countries) is 

.1: Three of the original eight TJjJJ cJi L mi rirh" VoUtUtioa units, this is not the than Europe could offer. policies develop— for example, ments like capacity and, tariff minimum professional and currently demonstrating. But 

: members of the Eurodif -study, JjJf t igsn^ or simuiv case the ^utrifuge route. The pleas of the tripartite the size of the Community’s control Quantitative restrictions financial standards for access to in many ways the new approach 

however, withdrew earlier thte . amriuJL Here physical forces dictate that partners fell on deaf ears in regional fund has obvious on road haulage capacity and a the occupation of carriers— and represents a more promising and 

is— •*»> * ainuiio 10 5aie 0 udrn suppues .. ,,^u Timcc-aic i u 



jitudy had disclosed nothing to esoeriencuig In oil supplies. 

’jhakc their conviction . that they eipefl ™ u of the three huge diffusion fao- been to 

Iwfi a rival technology better The nature of the diffusion tones of the TIB. Atomic Energy doubts 


acknowledge grave 
whether European 


In the case of social policy — ally interim steps, necessary bear their proper share of the about than the Commission had 
putting a human face on the only to bridge the gap between full external and internal costs previously conceived. 
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ITALIAN NATIONAL ELECTRICAL ENERGY AGENCY ACTIV ITIES 
IN THE DECADE 1963-1972 AND FUTURE PROGRAMMES 


■M.H1 


AST year the Italian national From the original 60 thousand to KW groups^ of the^ Delio Lake production^o£each ^VVh^ in l972 


Over the past ten years, still be minimal if one considers spect, would certainly have been station at Caorso on the Po 

electricity board completed 160 thousand KW plants, ENEL system. This system, with a this consumption was reduced to ENEL’S total Investment in tbe that approximately 6,000 judged to be exceedingly River, with a power of 850 MW, 

its first ten years of activity. has passed first to 320,000 KW power of 1 million KW, con- 2^58— a saving of 20%. This power distribution sector employees requested being pen- ambitious. So much for the past, is already in an advanced con- 

ac Plants and now to 660.000 KW. stitutes one of the largest hydro- saving has been possible through amounted to 2,910 billion Lire, sioned off earlier than usual so ^ regar( j s the future, it must stru^ 00 stage, a fifth power 

i» »h* mi u electric pumping systems in the adoption of power plants of Of these, 720 billion Lire, equal as to be able to tata i advantage of ^ at once ^ pro . station, with a capacity of 

problems ta dtie d . and . In , . th ? Europe. high individual output power, to 38%, were invested in the the pension benefits for war ductile capacity over the next approximately one million MW 

during these first ten years were should be noted that_dunng which for the v ear 1972 has in Mezzoeiomo fin Southern Italv). veterans and of the modifications will be ordered by the end of 



uon ot inese companies was uoi — "" 0 V usefiil extends for more than 2fi00 Km, avaUable information and in con- Pwmenxea oy 

£K»SSa« fSTswS sasMrs^sar-A iwrt ^ % inarar- = 

^ those of tte proved type. centres the energy distnbu- ^^ttejim^^ofjhe^available foreseen bv the Italian nMional 


“ d tl, “ ^ now produced from the approximately 3.6 

+ ,,_ 0 . — -‘ ru °- by the entire Italian hydroelectric billiQn K Wh in 1972 ( 3% of the 

tuxes) institutes. power generation system. The national electricity production) 

foreseen by the Italian national The same may be said with prod uction Plante ^ under con- t0 i 0 biU ion KWh in 1977 (5% 


operationally uniform structure. Finally, a brief mention of 2SJJS aOKVmSffi tern resourc ® s and infrastructures development pten.‘ ENK-’s^rts reg'ard "to the train fcog and re- by the end of tte | next of nationTf production)' to reach 

_ . . . ceothennal production, a field in 2° this context it must be have also been directed towards fresher courses for its personnel. » v ® yea S, ,1 be . Prevalently approximately 55 billion KWh 

. The complex problems con- ich ltaly has f or many y ear s aoe< I uate Jy strengthened ana *. — ^ *»._ zrl 1 nn.j- — k« nuclear rthe hvdroeicctnc mann- i- i«on _r — ^ , — 

speedy develop- ^ forefront. Tbe pos- 

.“®« of production, transmission sibilities 0 f further expansion in Irom nationalization derives from (with 20%) u» ou.„. . . _ ... „ - 

i-l i di *? ,f !r this sector are largely related to S? e EuroMa?^rid s Stems, to ^ fact that a choice 0311 now be meats in this sector. requirement to keep abreast of f ° r . *** more industrialized nations 

the discovery of new sources of made, on a national scale, among addition to ^ activities technol ogical evol ution, which SSdtaJeSaS?!. f reserves and is based on criteria of high 

rcii30iiity. in this tiic £o«ira das 
should be also taken advantage of the 
competitive posi- experiences accrued with the 

— . . , „ (CNR) is earning out extensive Z n AZ^tinn l Thaw ^iSadv‘“o^ dimensions of the former ^elrlco’De’ls not only wltmn five or ten yezTS - tion of nuclear power has been operation of the three nuclear 

. Problems are examined from a J tudles ^ in ^ ™™** u *™ r ^®Tf a “f ady electricity companies, to their ^ an in- As reeards the increase in nro- considerably strengthened as a power stations at Latina. 

■ systemistic point of view, fl ]d laSS. contractual relationships and to of resiSTJcSewd b v result of the increased cost of Garigliano and Trino VerceUese 

, Wong into account not only the 31 !i de _« b I« JJSS2S JSX 'power limits of the S^S&^SS SS* §^^e“ee^963 ^972 jBjta -adWcm . ^to the greater which, one may repeat, ENEL set 

^ suitably valued by a com- ^ m UP “ teSt Statl0nS - 

comparison to that of oaJ. still in the field of nuclear 

one forget that power generation, one should 
generation is, mention the development, carried 
hydroelectric generation, out in conjunction with the 
available. This Italian Nuclear Energy Commis- 

_ r> . m- irivi utwac ...... - ...... important point in sion (CISTEN), of the CIRENE 

mfuion KW"*‘is supplied by Sat favours lie "construction of sive study“and research activity Auction “in the “‘number “of Itself. Without considering finan- favour of nuclear power stations, reactor prototype, of original 

; - ^ thermoelectric power stations high capacity transmission lines, over the past years. This ... - — * — •■■***“’* — *” a * tho -«**«««» -m-i. »— 

and 2 million KW by hydro- . * centre wiU make wide use 

production and distribution e j cctric plants. 

^parity available at the time of P f . .. mentlon 

trationaiization has thus more « notewortnj to menuon ■» o«= visorv systems, and will ensure Information wupm of the num- “costs' nave increased oy ™*eu ujobb encouznerea m wim rrauce ana uermany tor 

/than doubled. herinm^trie nffl? dlBt ^l Ce a mow *SSS»e and economic S??5dlSbuESi SSwS between 1963 and 1972. This in- other countries, especially In the the construction and operation of 

energy canted by _tha 220_and ^apagement of the .national SJ iwtffSSSSLt ratSSali- crease is considerably less than it central south. high^ower prototype stations in- 



1 tetivlties. 


s new primary plant design centres, of ciaJ burdens, which are above ail a® the ecological problem — just Italian design, which has also 
of tbe the number of data processing influenced by the payments of as in all industrialized countries created considerable interest 
rnnpn. _ .... ruvmTW>nKali<vns tn fh#? ahwhpH —has assumed Front imnartaneft abroad. Aunthpr asnp.rt In thi< 



"With reesrd to the develop- £ 0 ETrtJ™ to obtai^ibTe 

Pr^wctJ 00 * 11 should be ^ p ea R periods by means of new 9eni 
finoted that at the beginning of ‘ This fact is 


^5E7hid2? ter'SSh en . er #" zatipo ofspws management); as would ^ when consider In this country, in fact, the eorporating breeder reactors. 



tho n^uiremenLH are now mainly ‘a^dlabte for re^tia- „ 

met from thermal production, tion. reserve and coverage pur- neiwor 

*?'*»** a substantial SSI & P ^ dru P led - 

«* u “ productive system. •* ; This demonstrates that — — — — 

> °? lt has been necessary tu build It is anticipated that the num- man y difficulties encountered considers that they amounted to of 478 (11%). 


number As a whole, also taking into 
account tbe programmes for new 
traditional hydroelectric and 
thermoelectric plants, as well as 
the planned increase in trans- 
mission, transformation and dis- 
tribution systems, ENEL’s invest- 
ments during the next five-year 


i 


I’U 




developed over the part ten orographic w^itions_ existing in cgnvenientiy close to the utiliza- par ^p ,,j ?r ty concerned with the necessary to the running of the ENEL over the past ten years equipment that techno- importance of ENEL’s financial 

: ^ar8. To reduce the number of Italy, tt njrt be 90 fated out tion centres, thus reducing the twtoJT to connect absorbed companies with the have been outstanding: one ot Progress has. to-day made problems and emphasizes the 

, ^ w °r stations and consequently that these pumping stations will distances covered by the electric g m im on pew users, to addition of the personnel which the major international manage- available. necessitv tn retain th* 

: Jc number ofsites. inthefram^ also permit a morejn^e energy, w-ith consequent reduc- “fy ta SLlng demand for was required bTthe Board to The nuclear power station pro- ofThe^lScribm tolS^bS 



proceeded to stimdartii7e the advantages as regards 
■Jwnnfreiectric , power plants patibilitj.' between { 
whose individual output pnwer ing plants and the 

far greater than those in ENEL has already started operal- 
.existence, prior to nationalization, infi six of the eight 125 thousand 


.~'.T 
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Consumer 

By KENNETH GOODING 



* 

in to have their say 




tS -Ei?rn? e ori I inal idea behind the 
ea " Community was that 
*’*■ admg [inks between the part- 
shouid be strengthened, 
tnen wine provides tangible evi- 

ence that this has been 
achieved. .When the original 
n?.- members of the EEC started to 
tf ar - down Protective tariff 
barriers between each other and 
..instead strengthen them against 
: ; non-member “ third *’ countries 
}.*’ the effect was immediate. 

Just before the original EEC 
members sorted out their “ com- 
■'ymon market for wine” in the 
>j-‘ 1968-70 season, trade between 
“■“the countries involved totalled 
.. hectolitres of wine. In 

V. lflTlKfl, after the barriers were 
removed, the total soared by 70 
per cent, to 9.99ra. hectolitres. If 
• * you look at the other side of the 
. you fin<1 ^at during the 
-'■“same comparative periods, im- 
ports to the EEC from “ third ” 
'■ countries fell by 77 per cent. 

- from 13m. hectolitres to 3.im. 
*'*■ hectolitres of wine. 

Now the trade in wine be- 
v : tween the producing countries 
V’. has much to do with what kind 
of harvest the individual coun- 
\ tries enjoy during any particu- 
lar year. But the trend shown 
by the statistics is such a strong 
‘■.one that any distortions caused 
■" by harvest conditions cannot 
.. really obscure the pattern. 

Tariff barriers 

Tlic original EEC members 
did not protect their wine in- 
lerusts by way of tariff barriers 
/alone. The regulations do not 
allow the blending of Common 
j Market wines with those from 
" “ third " countries. This particu- 
- ' lar ban had a tremendous im- 
pact on one “ outsider ’* in par- 
/ ticular — Algeria, which had built 
“• a post-war wine business mainly 
- 'as an adjunct to that of France 
i ■ whose producers were very 
' happy to take Algerian wine to 
add body to some otherwise 
pretty unpalatable vin ordinaire. 

The non-blending regulation 
also tended to hit outside pro- 
■- ducers of low-cost wine, the very 
countries already suffering from 
the tariff barriers put up by 
EEC countries. The tariffs are 
generally fixed at too low a 
level to have any real impact 
“■ on higher-quality wines. 

-There is no doubt at all about 

— which country has benefited 


most from the Common Market 
for wine. Once again statistics 
tell the story. Tn 1969-70 the 
quantity of Italian wine ex- 
ported to France reached just 
under 1m. hectolitres (989,000 
to be exact). The following 
season, after the new EEC regu- 
lations had come into force, 
Italian exports of wine to 
France totalled just over 4m. 
hectolitres— a rise of 311 per 
cent. 

- Italian ' exports 

Move on a year and we find 
that during 1972 Italian wine 
exports to the U.K. were up. by 
just under 100 per cent, in clear 
anticipation of Britain joining 
the Community. Figures for the 
first seven months of 1973 show 
that Italian wine sales in the 
ILK. soared another 97 per cent 
Admittedly, this seven months 
represented a boom period for 
sales of all types of wine in 
Britain but even so the percent- 
age gain for all wines at 42 per 
cent represented less than half 
the progress made by the 
Italians. 

One reason the Italian wine 
industry has been able to reap 
the harvest which ripened 
within the EEC was that it used 
the years from the mid-1960s 
onwards to get itself into better 
commercial shape. 

Its biggest problem before 
that time had been the frag- 
mented shape of the wine trade. 
There were too many bottles 
and not enough volume of each 
type to make them worth pro- 
moting on any scale — and the 
wine trade had taken to market- 
ing “ brands," often not just in 
one country but in several. And 
even with Italy as the world's 
largest producer and exporter of 
wine (although this year 
France's tremendous harvest 
might take her temporarily to 
the top of the producers' list) 
there were comparatively few 
large Italian wine companies 
with either the desire or ability 
to export. In 1972 out of 1,540m. 
gallons of wine produced only 
187m. gallons or 12 per cent, 
was exported compared with 
France’s record of 40 per cent 
exported. 

The other important factor 
for the Italian wine trade was 
the enforecement of new laws. 


dating back to 1963, Controlling 
(or protecting) the Denomina- 
tion (name) of Origin of Italian 
Wines. DOC wines, like the 
AC (Appellation Controlde) 
wines from France, are pro- 
duced in a certain area from 
specific vineyards from specific 
varieties of grapes in the right 
proportions and then vinified, 
aged - and bottled according to 
DOC regulations. 

The DOC description is 
reserved for wines of " par- 
ticular reputation and worth ” 
and by the middle of 1973. some 
ten years after the laws came 
into effect, 105 Italian typical 
wines had been awarded DOC 
and 21 had been refused. 

The old EEC had six 
members, four of which pro- 
duced wine: France, Italy, West 
Germany and Luxembourg. So 
it was natural that the com- 
mon wine market regulations 
should have come from what 
one British wine shipper 
recently described as “ a well- 
oiled. smooth-running, pro- 
ducer-orientated machine." 

But since the Community was 
enlarged the situation has 
changed dramatically, at least 
in theory. The new EEC has 
nine members but still only the 
same four who are wine pro- 
ducers. So the Market has 
changed from one that is pro- 
ducer-orientated to one that 
should be consumer-orientated. 

The British wine trade, much 
of it backed or owned by the 
tremendously powerful brewers, 
has been hammering at this 
particular point ever since 
it joined the discussions at 
Brussels as a club member 
rather than as a would-be 
applicant 

It is undoubtedly true that 
some Common Market wine 
regulations work against the 
interests of the consumer, for 
it was the producers and 
growers who had a stranglehold 
on those who framed the wine 
laws of the Community. 
Britain's wine traders have 
been working hard to make sure 
that .the producers are not nver- 
protected because one way the 
producers could be given an 
advantage would be far import 
duties and tariffs to force non- 
EEC wines to become more and ■ 
more expensive. 


This is particularly important 
for the U.K. which imports 
only 30 per cent, of its wine 
from Common Market countries. 
The Wine and Spirit Associa- 
tion, representing the British, 
claims some victories already. 
It has succeeded in persuading 
the Commission that the levels 
of reference prices, particularly 
for fortified wines (mainly port 
and sherry), and wines sold as 


Riesling and Sylvaner were far 
ton high 

But tiie campaign by the EEC 
newcomers will take hard and 
tenacious work. The problem 
remains that the four producing 
countries are also the four lar- 
gest consumers of wine in the 
Community. France last year 
consumed 150 bottles of wine 
per head of population, the 
figure for Italy was also 150, 


for Luxembourg it was 60 and 
for West Germany 40. Far be- 
hind come the non-producing 
countries. Belgium, 25 bottles 
per head, Holland 15. Denmark 
10, the U.K. 7 and Ireland 2. 

Even if France and Germany 
remain on the consumption 
plateau they have been on for 
the past few years and the boom 
in Britain, continues (consump- 
tion should be nine bottles a 


head for 1973) the gap remains 
enormous. 

Some impact is being made, 
however. One French producer 
in Brussels was' heard to say 
when discussing the wine regu- 
lations recently: "Since the Bri- 
tish joined the Market nothing 
gets done." What he really 
meant was: “Since the British 
joined, the wine producers do 
not have it all their own way." 


TOURISM 


All change in the 
holiday business 


By ARTHUR SANDLES 


Once upon a time the tourist 
patterns of Europe were clearly 
defined, and. seemed to be un- 
changing. The flows of traffic 
grew in size, but the directions 
were immutable . . . well, let's 
say they gave the impression 
of being immutable. But many 
a rock has been swept aside by 
the tides of currency changes. 
Middle East war, and threats 
to fuel supplies, and this has 
certainly happened in the case 
of tourism. 

The beg inni ngs of a major 
change in basic tourist thinkin g 
were to be seen 18 months ago. 
At that, time the steady flood 
of Americans coming to Europe 
showed some signs of a slow- 
down. European post-war 
tourist development, particu- 
larly in the more expensive end 
of the market, has been de- 
signed for American traffic. 
Capital city development, of 
which London is the prime 
example, has been heavily con- 
centrated on U.S. tastes. At the 
start of 1973 the faltering 
growth of American tourist 
trade turned first to a complete 
bait and then went into reverse. 
Fewer Americans have travelled 
abroad this year than in 1972, 


and tourists’ destinations of the 
world have felt the effect. 

The Americans stopped 
travelling for a variety of rea- 
sons, not least the wobbly situa- 
tion of the dollar early in the 
year, but also partly because of 
domestic uncertainty in the 
midst oF Watergate. 

Ripple effects 

The dollar’s mid - summer 
problems were, of course, re- 
flected in currencies throughout 
Europe and there were ripple 
effects in all manner of places. 
On the Channel ferries the 
number of cars leaving Britain 
for the Continent rose, but by 
little more than 5 per cent The 
growth in traffic from Europe 
into Britain was well over twice 
that level. This reflected the 
relative cheapness of the U.K. 
for Europeans as the gradual 
devaluation of the pound took 
its toll. A similar result could 
be seen on the other side of 
the EEC. West Germans pointed 
their Mercedes and. Volks- 
wagen* south and went straight 
through their traditional holi- 
day destinations in the Austrian 
alps to the more financially wel- 
coming lakes and mountains of 
Italy. As the lire tumbled and 


the mark soared, so the traffic 
to Italy increased, not only from 
Germany but also from tra- 
ditional tourist source countries 
as Britain and Holland. 

The increasing relative pros- 
perity of the West Germans has 
now made them the dominant 
force in European tourism 
without a doubt British tour 
operators have considerable 
difficulty in competing with the 
Germans in the purchase of 
bedspaces in Spain in particu- 
lar. 

The sudden switch in custom 
has meant that countries 
throughout Europe are now 
looking at their tourist perform- 
ance much more carefully. 
German and Austrian hoteliers 
in particular have been protest- 
ing strongly to ihe authorities 
for some assistance and tax 
relief in what is now regarded 
as a crisis situation as room 
occupancies fall off. The French 
saw their problems arising much 
earlier in the game and have 
been countering any Increasing 
eagerness on the part of their 
nationals to travel abroad with 
substantial domestic investment 
in tourism. The British, too. 
with the now completed Hotel 
Incentives Scheme, strove to 


equip for the new tourism and 
have been increasing the budget 
of the British Tourist Authority 
for ■promotion abroad. 

But it is perhaps the French 
who have been playing the 
canniest game. Like other Euro- 
pean countries the major 
magnet for French travellers is 
Spain. What the French have 
done is to neglect the roads that 
lead to the Spanish border, with 
the result that actually getting 
into Spain from France can be 
an extremely sweaty business 
in the peak month of August, 
but the French have also 
encouraged extensive leisure 
investment on the roads to the 
Iberian peninsula. Languedoc- 
Rnussillnn lies on the route 
from the heavily populated 
Mediterranean seaboard to the 
Costa Brava, and the new pro- 
ject, Aquitaine, straddles the 
mad that runs down the 
Atlantic coast 

The French have also spent 
vast sums of money opening up 
their Alps to make sure that the 
growing band of French skiers 
do not head for rival slopes, a 
move which caught - the 
Austrian’s on , the hop and to 
which the Tyrol authorities now 


show some signs of reactit 
All this has not boon done wi 
out some reaction. In Aquitai 
there is evuicnc* of local rese 
ment against the invasion - 
Paris capital and people, in t 
Alps there has been an eeoln ' 
cal lobby backlash which 1 
proved a minor embarrassmt ' 
to the. Government. 

New awareness 

This new awareness of t 
significance of tourism in bt - 
national and regional lives a . 
budgets Is likely to till 
through to Brussels and soi 
central decisions on touri; 
activities may come from t 
Common Market tn the not 1 
distant future. Initially th< 
may concern themselves w 
the activities of travel , ager - 
and tour operators, but the 
is little doubt that eventua 
the path will lead to such the ' 
patches as hotel registration a 
classification, a subject wh. 
has proved too awkward for t 
British Government to tac. 
with much enthusiasm. 

Already various arms oft .. 
travel business are oeganisi 
themselves on a European-w. 
basis. - The airlines, the bo 
industry, ground arrange rm 
companies, and the tour ape 
tors have all strengthened tiv 
European links and begun 
organise themselves to do bat 
in Brussels. 

But all this is likely to ha 
little effect in the immedii 
future. For the moment, t 
European travel business fac 
a year in which forward pi; 
ning must surely be extreme 
difficult. It is a year in whi 
a great many companies w 
fall back on the old manager 
technique of 'steering by tin 
bottoms. Alii 

About the only thing one 
say with any measure of c< 
viction is that domestic touris 
should have a very good ye 
— that is Britons holidaying 
Britain. French in France, t 
Germans in Germany. Fi 
whatever the effect of fc 
shortages and money crisi 
there is considerably mo 
leisure time throughout Euro 
than there ever was in the pa 
Evidence of this boom 
domestic holidaymaking 
already apparent in mat 
countries, not least Britain. It 
evidenced in a variety of wa y 
from fully booked holiday camf - """ 
and river boats to a risi 
demand for second homes. 


n 


only, factor which is likely tTi 
upset that . trend is real!. ' 1 * 
severe European unemplojf 
ment. And no-one, for th 
moment at least, wants partict’ 
larly to consider the implies/ 
tions of that prospect it 
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Options for a 


IANCELLORS FREQUENTLY virtually unworkable. The of demand, and the Chancellor 
mpiain «at tbein is a vir- Government responded with a must also allow for the fact that 
ally impossible task; but, com- credit squeeze, successive the alarms of the past few weeks 
• fr e dlfficuities rounds of public expenditure must quite certainly have 

ang Mr. Anthony Barber to- cuts, and a tacit nnderstanding deflated business confidence 
iy. the usual job of balancing that fiscal drag— the tendency very sharply. His strategy has 
nous seetiona! claims against 0 f tax revenue to rise faster been designed to allow room for' 
ch other and balancing the than incomes— would be allowed a large rise in private invest- 
L*° i.™ !S, d0 further deflationary work, ment; he must now aUow for the 

id more services against the These strategies, designed to possibility that investment will 

kS£rtM tt «h7<i£ lighten ship for the planned fall sharply instead of rising. In 
.em is kindergarten stuff. jnds run, did achieve one objective: other words, he is trying to 
me, mistakes could be really business confidence reached a reduce demand at a time when 

Peak m ° rtober - However, the there is a distinct danger that, 

teade figurea showed of the emergency. 

«nd judsment simply noes something quicker-acting was we will emerge into a sharp 

* . .. required: last Thursdays an- recession, because of the simul- 

A1 though the measures are nouncement of a £8S0m. deficit taneous collapse of industrial 
ang produced in the context of in two months would probably investment and private house 
te emergency, the need for have heralded special action building. 

.em bns little to do with it to-day in any case. This, then, must be a very 
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BY ANTHONY HARRIS 
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ideed* although the emergency 


Miitlcallv of Rome heln to the In normal circumstances, such nervous deflation, with a strong 
'lanrellor in that tbeouhUc flgures *">uld simply have called preference for measures which 

S^neL^nd even welMmw for sfaar P ***** to h0me “* ■*■««*«“* and «!“*<** «- 

w S demand— the familiar “ touch versible. Nor is this the end of 

in on the brakes," though probably tbe Chancellor’s problems. 
« rather severe touclfA package Apart from its effect on the 
™ of measures on these lines has balance of payments, the high 

Pti been read y for some months in prices of oil and commodities 

case of need. The emergency, are dearly highly mflationaiy- 
Jmaritv for'^roorts^d however - bss altered the picture and especially so under the 
rather drastically. First, it is rules of Stage Three, whose 
jn . now clear that output in 1974 is preservation has until now been 

mptoyed the duties were to fall rather than to rise a determined though surely un- 
,usc * fcy — though a modest rise might realistic aim of Government 

jmimtraeatto a high-pressure ^ p OSS ft,i e if the current policy. This means that the 
rowtb policy ana ite fear that j a t, our disputes are quickly Chancellor must wish to avoid 

ay change would settled and if the oil restrictions any action which would raise 

ndermine the become no worse, though both the cost of living faster than it 

dence which had been brnlt up m now highly optimistic is bound to rise for external 

t such cost. Katner inan ru^ assumptions. It is equally clear reasons. Any extra charge on 

he *! Jr-t. 11131 incomes will drop sharply; the basics of life would also 

.ecided to sustrnn the pressure it ^ not necessar u y true further inflame trade union 
it demand, and pay for the that will drop less sharply feeling at a time when it is clear 

mports needed to satisfy than output. This will that, outside the particular con- 

ternand by foreign borrowing. undoubtedly be so during the frontations it is fighting, the 

present emergency, but in a Government wishes to placate 
gentler slowdown companies such feelings and follow Sir 
might well be able to protect Michael Clapham’s advice to 
This policy ran into credi- margins through “ let the burden fall on the 

softy problems in July; and the economising on overtime and broadest shoulders.” 

sharp drop in the exchange avoidin S disruption due to high 
value of sterling at that time pressure. DsUlfffiFS 

produced a frightening enlarge- So far as consumer demand ^ 

ment of the trade deficit, which is concerned, then, it is by no Faced with the twin dangers 
is reflected in the figures for means clear whether the emer- of a possible recession and an 
the past two months. The 67 gency calls for more deflation unmanageable foreign deficit a 
per cent, rise in the price of than was already planned or chancellor must itch either to 
oil in October and the continued less; and. since the length of take direct action to .limit 
rise in the price of other essen- the full-scale emergency is un> imports or to devalue; but the 
tial commodities threatened a known, there is no way of being first would provoke the dangers 
still further slide, so that a sure. But consumers are by no of retaliation, at a time when 
policy of neglect was becoming means the only important source most Western Governments face 
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interest rates and of the money 
supply. These objectives may 
look at Erst sight incompatible, 
but they could well work 
strongly together for a period: a 
clear downward trend in 
interest rates would unlock the 
pent-up demand for Govern- 
ment stock and so deflate the 
money supply. This in turn 
means acting to reduce the 
public sector's enormous bor- 
rowing requirement, which is 
the root cause of the difficulties 
of the authorities in controlling 
the financial markets. 

The Chancellor's objectives, 
then, can be summed up as 
follows: he must check demand, 
leaning, if possible, on imports, 
without inflating the cost of 
living; he will wish to reduce 
the public sector deficit, which 
is strongly linked in the long 
run with the balance of pay- 
ments, by a sum much larger 
than the desirable reduction in 
demand and despite falling 
incomes, and all this in a 
Budget which is seen as socially 
fair. 


REVENUE FROM TAXATION 


Credit 


Credibility 


DIRECT TAXES AND 
CONTRIBUTIONS 

Income tax (including high 
rate) 

Corporation tax 
Capital gains 

Death duties 
Stamp duties 
National insurance 
contributions 


INDIRECT TAXES 

£m. £m. 

Value Added Tax 1/400 

7,500 Oil duties 1,600 

1300 Tobacco 1050 

100 Wines and spirits 650 

450 Beers 500 

350 Tariffs 450 

Betting and gaming 200 

3000 


Approximate yield, current year 


similar problems, if in less acute 
form;' while devaluation would 
not only be inflationary but 
would make the current balance 
still worse for a period. Indeed, 
a good deal of our present 
trouble is probably due to the 
fact that, as a result of past 
policies, the pound has depred- 
ated too far — a mistake from 
which it very difficult to recover, 
since the depreciation causes 


the deficit which depresses the 
value of sterling. Nevertheless, 
any acceptable action which 
operates against imports and 
sets off a benevolent chain of 
reactions in which an improving 
balance makes it possible to bid 
up the value of the pound would 
be profoundly welcome. 

Finally, the Chancellor must 
wish, as soon as practicable, to 
reverse the trend both of 


A Chancellor's first instinct, 
in such a dilemma, is to prune 
public expenditure, and this will 
strongly appeal to the present 
Government However, there are 
rather distinct limits to what 
can be done this time. Firstly, 
there have already been two 
pruning exercises which must 
have lopped off all the easily 
accessible twigs; a third may 
involve hacking at the heart- 
wood. Secondly, a depression in 
private sector investment may 
make it necessary to maintain 
some public programmes for 
employment reasons, using taxa- 
tion to spread the cost Thirdly, 
the longer-term energy problem 
demands high investment in 
electricity, gas, railways and 
possibly in oil infrastructure. 
Finally, public investment is 
low in import content There will 
certainly be cuts, to impress 
financial markets and foreign 
opinion, but their real contribu- 
tion to the task in hand will not 
be so big as it may- sound. This 


will be partly an exercise in 
public relations. 

A second approach with 
strong appeal is credit restraint. 
A reduction in consumer credit 
limits consumption without 
affecting prices or incomes, 
and such an approach has one 
further valuable feature; credit 
restrictions laid down through 
ceilings or terms lose their 
deflating effect if demand for 
credit has fallen of its own 
accord — in other words, if the 
ceilings are set at the level 
which demand would have 
found without intervention. If 
demand falls any further, the 
credit restrictions cease to have 
any economic effect This makes 
the quantitative conti-ol of 
credit an ideal weapon at a 
time of possible recession: it 
sets a permitted level of demand 
rather than depressing demand 
at whatever level it might 
otherwise reach. Further, by 
restricting the activities of 
financial intermediaries — banks 
and finance houses — credit ceil- 
ings actually help to bring 
interest rates down. The argu- 
ments for abandoning the two- 
year-old “ free " credit market 
are powerful. 

A combination of credit ceil- 
ing and cuts in public expendi- 
ture will therefore look good; 
but their economic effect may 
well be limited. The Chancellor 
will also want to take further 
action to reduce demand for 
imports and to be seen to spread 
the burden of restraint. For 
these tasks, he must use his tax 
armoury. 

The most obvious target for 
taxation during an oil crisis is 
motoring; a substantially higher 
oil tax would not only lead to 
economies, but would fall more 
heavily on the rich than on the 
poor and can be raised on the 
base of the biggest single source 
of indirect revenue. A higher 
tax on cars would also repre- 
sent a simple ■ measure which 
would directly attack a major 
source of import demand and 
release home production for ex- 
ports. Economic common sense 
also suggests higher prices for 
other fuels— coal, gas and elec- 


tricity. There are also strong 
arguments for a second luxury 
rate of VAT, falling on such 
goods as radios, televisions and 
camera equipment, furs, 
jewellery and some clothing 
materials — all import-rich, and 
bought by the rich. 


Fairness 


However, it may not be pos- 
sible to reform VAT during its 
first year when the present, 
simple tax is still being run in. 
and a higher tax on wines and 
spirits (but not beer) would 
have a similar impact. A heavier 
tax on tobacco, whose “real” 
cost has been falling sharply for 
some years, is probably the least 
contentious way of tackling 
demand in general. 

Tn produce evident fairness 
(which in this context means 
soaking the rich), and to con- 
tribute to the public sector’s 
finances, the Chancellor will 
have to turn to direct taxes and 
contributions, and possibly new 
ones. Much of the list here is 
familiar from past crises; sur- 
charges on high tax rates, on 
investment incomes, or even a 
capital levy (which would be 
highly effective in checking high 
income demand and helping 
Government finances, but is 
politically extremely improb- 
able). Such steps are highly 
likely, but the resultant tax 
revenues will be less than 
impressive. 

Novelties can be invented to 
taste by the impatient reader 
three would appeal to me were 
I, by some hideous accident, tn 
have Mr. Barber's job- The first 
would be to limit at least the 
tax offsets allowable against 
interest payments — strongly 
effective in demand terms, 
though producing only minor 
revenue effects. The second 
would be a form of forced sav- 
ing, on the lines of post-war 
credits — the ideally reversible 
tax measure. The third — and 
here I am probably geting 
wanner— would be a tax on pro- 
perty values. It will be surpris- 
ing if the property industry has 
not been selected as to-day's 
sacrificial goat 


Labour News 


Bank clerks offered 
up to 7 per cent. 

BY ROY ROGERS. LABOUR CORRESPONDENT 

ABOUT 170,000 clearing banks’ Current salary ranges for these 
staff will henefit by between £117 grades are £561-£S6I. £S61-£L506, 
and £153 a year in a deal con- £1,317*£1,767 and £1,598-£2,0S8. 
eluded in time to escape any pay 

Milford Haven 
tug dispute for 
Pay Board 

By Our Labour Staff 


Ulster deal crosses 
first hurdle 


BY RHYS DAVID 


BELFAST, Dec. 16. 


Dublin High Court challenge to pact likely 


BY DOMINICK J. COYLE 


DUBLIN, Dec. 16. 


THE Sunningdale Agreement on. South action .against terrorism, by Aon tacht Eireann, the break- that the present status of 

Ulster, providing for the is now expected to be challenged aWa 7 republican unity party. Northern Ireland could be 

.. ^ is said to be based on Clause 5 changed only with the consent 

establishment of a Council of in the High Court here. of ^ Sunningdale pact in which of a majority of the population 

All-Ireland and concerted North- The challenge, to be mounted the Dublin Goverment accepted in the Province. 


curbs announced by the Chan 
cellor of the Exchequer to-day. 

The proposed settlement in- 
volves Siagc Three increases of 
£2J5 a week for staff on salaries 
of up tn £1,671 and 7 per cent, 
increases for those already 
receiving more. Initially, the 
National Union of Bank 

Employees and the stuff associa- 
tions were seeking 25 per cent REPRESENTATIONS are to be 
inri-eases on all basic ’ made t0 t i, e Pay Board today 

. In addition to the Stage Three concerning delay in implement- 
increases, aH stall will receive a productivity agreement 
an extra £lo a year backdated jjas led to sanctions being 

to April 1 last from a topping j mpoSe( i by the 107 tugmen at 
: up exercise to bring last year s Br ft ain . s Ursest oil port at 
•• ‘Percent, pay deal up to the £1 Milford Haven. Pembrokeshire. 

.. Plus 4 per cent. Stage Two limits. 
t The employers— the Federa- , The tugmen decided on Friday 
J lion of London Clearing Bank to restrict tug movements to the 
I- Employer! -wanted the £2m. normal” level of 15 a day in 
! * available for topping up Stage protest at a Pay Board ruling 
* Two to be given to the junior that a productiviti' scheme can 
■ grades. They felt that the only he Introduced L. months 
I resulting £51 increase for juniors a fJ5, r their October Stage Two 
[would help recruitment. NUBE settlement, 
j and the staff associations insisted Although it had been feared 
j- that the £2m. be paid across the the sanctions might delay oil 

, board. movement through the port, the 

Subject to Pay Board approval, only delays caused over the 
the deal will come into effect week-end were the result of 
/from January 1 giving new gale-force winds, 
salary scales of £693-£993 for To-day the employers, Cory 
'.Juniors, £995-£l,636 for cashiers. Ship Towage, and the tugmen’s 
. . £144941414 for safe-custody representatives, will be at .the 
r clerks and £1,731-2,256 for pay Board trying to resolve the 

securities clerks. problem. 


jBritish Airways’ pay offer 
j likely to prove inadequate’ 

j BY OUR LABOUR STAFF 

* LONDON AIRPORT workers’ to the engineering workers; sur- 
l representatives are to report veying staff have been offered up 
? back to the shop stewards to- to £IS6 a year, 
morrow following; a further round The ground services men are 
of Stage Three pay negotiations also asking for a shorter working 
wiih the employers. week, more holidays and better 

. . shift payments. _ 

The 5.000 engineering and A Transport and General 
maintenance workers have de- workers Union spokesman said 
manded a £10-a-week increase as last n j^ t that there was every 
part of a wage deal due on i n <u ca tum the offer would prove 
January 1. unsatisfactory to the men, who 

British Ariways has made an last month backed a call for a 
offer in line with Stage Three shut-down of the airport in the 
limits of £2.25 a week to the New Year if their claim was not 
pound services staff and of £2.fiS met 

Journalists’ pay talks 
resume to-day 

NEGOTIATIONS ter better pute which led to a three-week 

5- ?” d 9 -°°° 

provincial journalists from brouch. * 

January I are being _ resumed night the union’s general 

to-day between the Newspaper sccretar y, Mr. Ken Morgan, said 
SocieT.v and the National Union mem bers at Middlesbrough had 
or Journalists. voted to return to work this 

Last week talks on a new morning. The strike is to be 
national agreement were inter* con^.dered by a special joint 
rupied when the union refused panel amnged between the 
to continue because of the union and the Newspaper 
management's Attitude in a dis- Society. 


THE PACKAGE settlement for the. setting up of the Executive, 
Ulster agreed at Sunningdale a and Mr. Faalkner has pledged 
week ago including setting up a himself to carry on with the sup- 
Councii of Ireland survived its port of his elected Assembly 
first major test in Northern colleagues. His . authority would, 
Ireland when the new- Assembly however, be weakened if the 
voted 43-27 this week-end in its party rejects him, and the cam 
favour paign by the Rev. Ian Paisley 

Following ollegis- 

lOTion through the Commons on j n this situation was 

Thursday to make necrasary during the Assembly 

amendments to the Constitution debate with both Mr. Faulkner. 

40 deV xi^vP 0WC r who was heckled on a number of 

Executive m Northern Ireland, occas j ons , a nd Mr. Paisley saying 
the new power-sharing admims- thev W ould welcome another 
tration drawn from the Unionists, vota 

the Social Democratic and jjj. Faulkner’s confidence is 
Labour Party and Alliance is b ased on the belief that in the 
now set to take office on January CO untrv as a whole there is 
1 with, at this stage, only one markedly more support for the 
foreseeable political hurdle still new package and less opposition 
in its way. to the Council of Ireland than 

the outbursts on the Loyalist side 
Encouragement would suggest. Certainly in the 

^ .v * .V,„ week that has passed since the 

This is the possibility that the settlement there has been no 
agreement will be rejected by p^nc outcry against the terms, 
the Ulster Unionist Council and attempts to stimulate public 
which is due to meet again at opposition in rallies— admittedly 
the request of the anti-power in bleak weather — have not 
sharing lobby— possibly before proved very successful either, 
the end of this month. 

The voting in the Assembly, Trace 
from which only seven members . . hactin-nimd of wide- 

absented. themselves showed no oTtiS 

signs of movement between the th» Avalists are 

Vari w W* 1 eroUp £’ thSSSre, fc$0B Z hud!£ atti- 

unpledged Unionists who oppose Uldes m lhe unionist constituency 
Mr. Brian. Faulkner associations will give their 

some encouragement ^rom irur ^pitign a boost On their 
tion to the settlement at con- soccess or otherwise is likely to 
stituency association level. depend the reaction of the 
Although Mr. Faulkner has extreme Protestant para-military 
been receiving many messages organisations, including the 
in . support of the package there banned Ulster Volunteer Force 
is evidence that the party bard- which this week decided to 
liners who oppose the Council of continue the truce' it announced 
Ireland have made some gains jast month, 
among the constituency associa- Arising out of the Sunning- 
tions and may be able to over- dale agreement, Mr. Francis 
turn the very narrow ten-vote Pym, the Northern Ireland Secre- 
majority given to him in tary, is expected to order the 
November. release of a number of men held 

Such a vot e would not affect in detention. 

BSC ready to start 
on £30m. terminal 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

EDINBURGH. Dec. 16. 
THE BRITISH Steel Corporation for which was granted in June, 
will be able to make an imme- will be built jointly by BSC and 
diate start on the construction of the Clyde port authority, 
a £30 in. iron ore and coal import it should take two and half 
terminal at HuDterston, Ayr- years to complete. This means 
shire, following an agreement 'that it will be about nine months 
announced to-day between BSC to a year behind the comple- 
and Hunterston Development, ti OQ 0 f RSCs seom. expansion 
the owners of the site. of the Ranvenscraig, Motherwell. 

The agreement eliminates the steelworks which the terminal 
aspect of further delays winds jg intended to serve. 

would have been inevitable if Esr stal «. thal' it is nlamtiner 

S5n“S5iS. P ^S briSs Hunterston, on a direct reduction 

to a conclusion almost six years P ! “*. f l or “ ore 

of wrangling about the indus- Pelletising plant. Both these pro- 
Criatisation of the site. ^ would increase the 

It should ease the decisions utilisation of the new terminal, 
which the Scottish Secretary The ^direct reduction plant 
still has to make on. applies- could form the harts of new 
tions for two oil refineries on electric arc rteelmaklng facili- 
tbe same peninsula. ties which BSC is planning for 

Under the agreement, BSC will its developments in Scotland.” 
acquire about 230 acres held by The timing and nature of these 
Hunterston Development The projects, however, is still not 
terminal, planning permission ce rta i n . 





Which one will get the loan? 

Before you offer an opinion on that, think about something for 
a minute. 

Once upon a time, there was an Italian named Christopher 
Columbus who thought the world was round. And the world laughed. 

There was an American, Thomas Edison, who had the equally 
-ridiculous notion that you could get light from a skinny little filament 
burning in a vacuum. And a Scotsman, named Alexander Graham Bell, 
who harbored the outrageous belief that you could transmit the human 
voice through a wire. c < 

All these men had one thing in common. An idea that was hard 
for people to accept because it was ahead of its time. 

At Marine Midland, we think about that a lot. And that’s why, 
when someone comes to us with a proposition, even a proposition that’s 
out of the ordinary, we always tiy to look at it very carefully. And that 
means never going by -appearance alone. But looking beneath the surface 
of an idea to determine what kind of potential it really has. (You’d be 
surprised how many great investments we’ve found that way.) , 

So, coming back to our original question, maybe the man on the 
light will get the loan. Or maybe the man on the left. Or maybe both of them. 

The point is, we won’t make up our minds until we’ve seen the ideas. 

Main Office: 140 Broadway, New York, N.Y. 10015. Branches: 
London, 5 Lothbury; Paris, 17 Place' VpndSme; Nassau, Bahamas; Panama 
City, Avenida Balboa y . Calle 43; Singapore. Shing Kwan House, 

Shenton Way. Representative Offices: Bogota, Buenos Aires, Frankfurt* 
Hong Kong, Jakarta, Madrid, Mexico City, Panama City, Rome, Sao 
Paulo, Seoul; Sydney, Tokyo. Merchant Bank: International Marine 
Banking Co., Ltd., 40 Basinghall St., London. Cable; Marmidbank. 

Member FDIC. 

MARINE MIDLAND BANK 

NEW YORIC 

becoming ab® international bankby not acting Eke ore. 
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Gresham Investment Trust profit growth 


eroup Pre-tax profit 


«5S 


cent to 


- that it wiitHo directors hope 
Se' SSJh be possible to maintain 
111 fte ***** 

•3V^L f S86%0 yeaftOlbrch 

An hitetun dividend 0505p net 


HIGHLIGHTS 


A quiet week-end gives way to a reasonably busy week for 
company announcements— though the Chancellor's speech to- 
day will of course overshadow all else in the City. To-day 


Rental and Investment income 
provided £337,461 of the profit, 
and housing and land develop- 
ment the remainder. No break- 
down of the XS-Slm. (£227m.) 
turnover is given. 

Contracts for capital expendi- 
ture entered into but not provided 


Per 25p shareT* equal 'S'Tnfo should see annual results from Marley, Martin the Newsagent JwJn *e 197a-73 accomits were 
STOSS (Q.6875-' “ — j e t i„. +v~ r^on^n. worth £1 J5m. (nfl). Since the 


S p, v“ 


declared, 
posted on 


gross v 

Warrants „„ w 

SS^ P TheW7Mlir0!Et0taI 

mSitS5i£? # W 1 * t ^ growth in 
J££®tobihty wul continue in the 

ruture. This eXOdpta Hnn Id K-m/I 


An a. J 11 ®. expectation Is based 
on the surmise that over the next 
£cw years there may be little or 


and Samuel Osborn, plus the interim statement from Cavenham. 
British Leyiacd has chosen Wednesday to publish its prelim, 
while also on that day Unigate announces an icterini. The 
following day should see the 12 months* results from British 
Oxygen and S and W. Berisford and the six months' figures 
from Phoenix Timber. 


financial year end, the company 
has obtained an office develop- 
ment permit and planning permis- 
sion for 80.000 square feet of 
Offices at Elstree on part of its 
own land. 

Meeting, Inn on the Park, W„ 
January 8 at 12.15 pun. 


in . the U>K - economy. Q f £L6om. to Fortress Trust on finance. Within the the fores ee- 
ThSwri^i . , selected properties. turn™ nmanir nr anmisitive 

tney report that certain of the 
jF°ups investments are at a 


menV' SXt * nstins stage o£ devel °p- 


A L? eeembep 10 the vatue of 
quoted investments and dealing 
*™cks *6,362,000 (against 

■t4.5S2.QOO cost) and unquoted 
mvestments and dealing stocks 

§£63.000 (£2,563.000 cost). 

• £r?S*: r “ e ® were valued at 

£3^58,000 (£2,423,000 cost). 

Altogether the assets are valued 


Half way 
increase 
for Vectis 


able future organic or acquisitive 
growth would be financed from 
cash flow. 

Possibilities of arrangements 
with the larger developers with 
regards to surplus land had been 
explored, but the Board had been 
forced to the view that this dele- 
gation of responsibility deprived 
the company of essential control 


£0.5m. still 
target for 
Geo. Ewer 


BIOS AND DEALS 


Consortium owns 
63% of SIH 


Formal documents containing Vlasov’s UJC fleet were placed 
the Vlasov-Capftaifln consortium’s with CammeU Laird Shipbuilders 
increased cash offer of 560p a in October. 

share for Shipping Industrial It « stated that the SIH fleet is 
Holdings, now backed by the SIH complementary to that already 
Board show that the consortium owned by the Vlasov Group and 
has increased its stake to 63 per that the intention is that *e shlp- 
cent of the SIH shares. Intentions, ping activities of SIH will be 
already Indicated, to secure the expanded In conjunction with the 
independence of SlfTs ship- present management and Its fleet 
broking and insurance-broking should continue to operate under 
Interests are recorded, with coo- the British flag, 
firmation that a number of possi- holds 41.000 shares 

hilities to this end. Inc lu din g In SIH and the managing director, 
toSaon. tfflbi studied in cm- Mr- David Gault, owns 69.352. 


the executives 


over method, progress and timing 
of any disposal, and could in the THE JUNE forecast of £0.5m- 
end leave it too small a stake in profit for the current year is 
success. “Therefore we have in- repeated by the directors of 


. “»v vkiuvui ms v oiubu . . _ .■ c . m - a mciciuiv uw - v. iik iciJCaim wj mb v* 

at £13,783,000 against the total THE piP”OviSD profit forecast gtructed our advisers to undertake George Ewer and Co^ announcing 
book value of £9,568,000. a * balf-way by \ectls Stone turns p] ann j n g work directly for us," the figures for the six months 

six moatfas Year out to be £370,142 against £327,078. dd Mr Clague. ‘ 

lata 1972 1972-73 before tax, for the year ended B 


Preflt before tax 

Taxation 

Km profit 

Interim dividend 


£000 

4H 

153 

301 

SI 


£000 

378 

91 

287 

111 


Tile figures do not indude earnings of 
1 companies In which substantial minority 
Interests are held. 


September 30, 1973. 

“ And the dividend is effectively 
030 raised from 1.542p to l,619p with 
S3 a final of 0.968p gross— 0.678p net. 


1872-73 1971-72 
£ £ 

Pram before cur 37040 327.078 

Taxation - 1...51Q 141.673 

Net profit — 192.02 1SS.403 

Tax adjustments 14.823 — 

St S r er t, ccnt £ re ~ tas firow l h S2SS* S miS 

rate at Gresham after six months 
. is apparently maintainable for the 


comment 


Brothers 

progress 


— 7- — - — — — The company has conditionally *oior u*uii«ira. . .... — r 

fUJJ year, in spite of the recent contracted to acquire the capital OF THE already reported increase Transport companies 07.su 

of Island Oils, a private limited of 1260,000 to. pre-tax profit Jrom ^ g™ 


This confidence stems from the com pany. for' £30,000 cash and Common Brothers to £546,402 for 


ended June 30, 1973. 

Sales advanced from £349m. to 
£4.56m- and pre-tax profits rose 
from £211,312 to £262.764. The 
1972 full year produced £418357. 

The interim dividend is lifted 
from four to five per cent, gross, 
and Treasury permission has been 
obtained to pay a total of 15 per 
cent. (11 025 per cent). 

Half year 
197S 1372 

£ £ 

Sales ...... - 4.561 441 3.997.960 

Mol or companies 3,831.422 3-390.202 

687.758 
711 

lOUOt 

103.312 
S4JB4 
128.788 

40,400 

r Alter taking into account waivers of 
£1,039. 


Motor companies . 

.. . .. - . - - LuuiMmiv, ivi u« ,vtrv wau a..« — — -- — — - - Transoort companies 110.464 

* ac Jir ,- at ®' en though the equity 160,000 Ordinary shares. A circular the year ended June 30, 1973, Tax mw 

portfolios have had a rough time will be despatched to shareholders some £95,000 came from a reduc- Net profit wi.ro 

there are sufficient funds in bad m du e course, together with a tion in depreciation charges. Dividends *”>4 83 

debts reserve to “top up " any notice to convene an extra- chairman Sir Rupert Speir tells 

shortfall: and in addition to that ordinary meeting to approve the members. 

there is a certain amount of transaction The balance of the increase is 

predictability in the investment ^ annual ® e neral meeting will due to higher investment income, 
income and interest receivable. j*. u e ifj j n \ ewoort Isle of Wieht some improvement in shipowning 
However, it is difficult to see the on February 2CI at noon. and ship management operations, 

market rushing to buy any stock ** ' 

in the financial sector specialising 


and the fact that certain pro- 
visions were no longer required, 

secondary lvnkfng, portfolio T> C> Anfliknrf A® states, 

lagement and corporate finance 1V« 43 £ VJ. V^liLlUjCll The rei 


in 

management 
, — especially on a o respective 
multiple of I« (at 79p). 


Mr. Clive Clague, chairman of 
R. and G. CuChbert, the nursery. 


Arthur 
Richardson 

rne reduction in depreciation r» t j • 

comes from assessing the life of firOllLS QlD 
roll-on roll-off vessels as 20 years F v Jr 


- instead of 15, and taking into Arthur Richardson and Son, the 
seeds and bard ware group, told account the residual • scrap value Nottingham-based wholesale food 
the annual meeting that assets of all the company’s vessels. distributors, cash and carry and 

capable oF being employed, to sir Rupert reports that supermarket operators. Increased 


FORTRESS TRUST 

First Investors Mortgage better advantage "are obvious redevelopment 'of thV Devonshire ^jes‘ al^o^t fo7 

Services, acting in its .capacity as candidates for disposal and rein- Square. E.C. offices is proceed- Se 36 weeks to October 13, 1973. 
estates managers for institutional vestment for Improved earnings. ing according to plan and when t£ 1972 figure of £13.43m. 
clients, hap .lureecJ terms on an Trrning depended on oppor- completed should provide valu- covered 35 weeks to September 30. 
interest-only basis for an advance tumty and urgency for internal able additional revenue earning co J3ESoiS* pretax profits are 

capacity. slightly reduced from £174,000 to 

Referring to Caribbean Trailer n7o,0O0. the interim dividend is 


INTERIM STATEMENT 



Company Limited 


The Distillers Company Limited presents the following 
unaudited report of Group profit for the half year ended 
30th September, 1 973 : 


HALF YEAR HALF YEAR 


Group Turnover 

excluding associated companies 

Consolidated Profit 
Trading profit after depreciation, 
including £946.000 (£571,000) 
net gains on exchange 
Income from investments 


Interest on loans 


Taxation, based on corporation tax 
at 50% (40%) 


Minority shareholders' interests 
Consolidated net profit 
Profit of Associated Companies 
(see Note 1) 

Profit before taxation £1 .476 (£1 .470) 
Taxation £700 (£585) 


Net profit before extraordinary items 
Extraordinary items, after taxation 
(see Note 2) 

Net profit attributable to the Company 
after deducting extraordinary items 


ENDED 

30/9/73 

£*000 

ENDED 

30/9/72 

£*000 

240.490 

208850 

40.690 

1.003 

30,154 

1.385 

41,693 

3.805 

31.539 

3,689 

37,888 

27.850 

18.169 

10.939 

19.719 

107 

16,911 

121 

19.612 

16.790 

776 

885 

20.388 

17,675 

3.211 

266 


17.177 


17.409 


Note 1: 

Profit of Associated Companies comprises 50% interest in the 
profit of United Glass Limited for tha half year ended 7th July. 
1973 (1972 50% interest in the profit of United Glass Limited and 
50% interest in the profit of Bakelhe Xylonite Limited). 


Note 2: 

Extraordinary items comprise the following amounts: 


Expenditure relating to the settlement of 
claims arising from sales of thalidomide 
The first of seven annual payments to 
Tha Thalidomide Children's Trust 


| Corporation tax applicable thereto 


i 


I 


Exchange loss on Swiss Loans 
Surplus on realisation of investments 


1973 

1972 

£*000 

£'000 

7.347 


2.030 


9.377 

— 

(3.980) 

— 

5.397 

— 

656 

471 

(2.842) 

(205) 

3.211 

266 


■ Interim Dividend 

E The Boerd has today declared an interim dividend for 
| the year ending 31 $t March, 1 974 at the rate of 2.01 25 

■ psnee per share, equivalent with the associated tax 
• credit to 2.875 pence per share (last year 2.875 pence 
| per share) and absorbing £7,309.000 (last year 
J £10,441.000). The dividend is payable on 28th Febru- 
I ar y f i 974 to shareholders on the register at 1 1 th January, 
[ 1974. 

Review of Trading 

In the equivalent six months of 1 972 shipments of our 
1 brands of Scotch whisky and gin were restricted by the 


l 


j United Kingdom dock strike and by industrial action in 


support of a pay claim at a number of our plants in 
| Scotland. By comparison therefore the results of the 

( half year under review show a considerable improve- 
ment. Although the second six months of the year could 
| not have been expected to match the inflated figures of 


| the same period last year, to date progress has been very 


satisfactory. However, in the current circumstances of 
| shortages of fuel and of other materials, the effects of 

I which cannot as yet be gauged, it is impossible to fore- 
cast the results for the year as a whole. 

( 13lh December 1973 

k— -ra — — — 


Express, he says that although increased from 2p to 2.1p. l.47p 
there are certain liabilities and neL The 1972 tota i for 53 wee ks 
assets still to be dealt with, all fo February 3. 1973. was 9.45p 
the md^uons are that the from profits of £310.000. subject 
winding-up . of operations will be tn t __ ccsnnfl 1170 0001 
achieved within the £800,000 pro- t0 ^ &5KX. ef retionalisa- 
IS?" ■ made m the previoU3 tion and expansion, outlined in 
ac 2u“ nis ' . _ , the chairman’s report, has gone 

nrSuct^ta U nkB^niT^paS?S , fl^ ahead as planned. The directors 

sissriaf^sasfas ijs 

buildta*. The accounts show con- ““ tr a,Ld aTH«Scrham „d S3 


tracts for ships under construe- SSSSStSS* .7^ 

tion of FMin ohtoco^ i„t„ ,7,ri expanding trade is being run as a 

separate division. 

A proportion of the develop- 


tion of £10 m. entered into and 
not provided for at June 30, 1973. 

Meeting, Newcastle upon Tyne, 
December 28 at 11 a.m. 


Regional 

Properties 


ment expenditure must be re- 
garded as non-recurring, and has 
not been charged in arriving at 
the profit for the period. It is 
estimated that this exceptional 
revenue expenditure will amount 
to about £75.000 before tax relief 
for the 52 weeks to February 2, 
1974. 

Income of Regional Properties Aside from specific development 
decreased from £524,500 to costs, extra operating expenses 

£428,179 for the half-year to Sep- have been incurred during the 

teraber 30. 1973, s ubject to initial period of running-in these 

charges up from £262,000 to developments, and these are re- 

£320.042. fleeted in the profit for the period 

The charges comprise sharply under review, 
increased interest of £443.235 The directors believe that trading 
(£102,000). special maintenance profit for the 52-week period will 
£420.827 (nil), and tax £55.980 aDpraach that for the 53 weeks of 
1 £160,000). They arc, in the main, the previous tort. 
offset by a transfer of £763,108 


from capital reserve relating to 
special maintenance and develop- 
ment properties. 

An interim dividend of 0.7p net, 
equal to last year’s lp eross.- is 
declared. The 1972-73 total was 
2225D gross paid from a net taxed 
profit of £369.097. 


tnconjp . .. 

Intrrvsi parable 

Sue rial maintenance 
Taxation . . 

From capital reserves 

Balance 

Minarir* Interest 
Preference dividend .. 
Ordinary 

Rctatarfi 

• Gross. 


Half year 
197C 1!G2 

S X 
423.179 324.300 
44T235 102.000 
•C0.S2 


FT Share 

Information 

Service 


Allied London 
Properties 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: 

2n!2« *62,500 Bougainville (Section: Mines- 
— 4 . 2 m Australian). General Electric 

.Jfi-iS (Section: Americans). General 
140.623 n.400 Property (Section: Property). 

Saul (B.F.) (Section: Americans: 
Overseas-New York). TRW Inc. 
(Section: Americans). 


suUation with 
concerned. 

Closing date for the uncon- 
ditional offer Is January 4, but 
accepting shareholders will receive 
cheques with the cash considera- 


JAMES GARNAR 
'buys SCOTBJLAIR 

James Garner and Sons is to 


Son within 14 days of the receipt acqj Scotirtair, fellmongers and 
of valid acceptances. brokers and processors of hides 

Mr. Peter Parker, the SIH chair- ^4 s ^ n f: £ or “J™® S850.0W- 
man, says in a letter conveying Much of Scotblair’s high quality 
the Board’s unanimous recom- raw material is particularly suited 
mendation, that the directors to the requirements of Garner's 
remain convinced that it does not tanneries, it is stated, .so that the 
represent the full asset value of merger win be a process of ver- 
the company. He remarks it tical integration, giving further 
should be remembered that the strength and stability to the en- 
terms for the acquisition of the larged group, 
majority holding were not nego- In the year ended March 31, 
tiated with the Board and that 1973, Scotblair earaed pre-tax pro- 
the major shareholders who sold fits of £216,000, and it has unformed 
were not in possession of the up- Garnar that, while profits equal to 
to-date and detailed information this record level should not be 
available to the directors. expected in present conditions, 

Nevertheless, with the consor- trading in the current year has 
tium holding a majority, there is been proceeding satisfactorily. At 
no real possibility of any further March, 1973, net ta ngi ble assets 
improvement in the offer, while totalled £478,000. 
the Board also had to aDow for Consideration is 480,895 Garnar 
the recent falls in share prices shares, £375,005 of 9 per cent, 
and the difficulties of determining Convertible Unsecured Loan Stock 
fleet values in the current con 1985 and £20.012 cash. Arrange- 
fused International situation. meats have been made by Hill 
The documents show that Vlasov Samuel for placing £150.000 of the 
Group, which is controlled by Mr. stock at par. 

Boris Vlasov and which is the Garnar and Scotblair have been 
Joint owner. equally with advised by Hill Samuel and the 
Capitalfin International of Navcot Gresham Trust respectively. 
Shipping, the vehicle for the bid. 


0 ^ 

ibk 


d 



( al Audi* 1 
esinu'iil' 


Terry Kirk 

Mr. Owen Aisher, ch airma n of the concrete, tile and build- 
ings group Harley. To-day be is due to announce the 
preliminary results for the year to October 31, 1973. 


Alfred Clough likely 

Shipping, the vehicle for the bid, j 1 _ 

royal Worcester to heat target 


than l$m. tons deadweight Of "Royal Worcester has acquired . . 

this about In. tons is under the the 15 per cent minority interest Earthenware manufacturers, receiving a further £400,000 
British flag. Contracts worth in StrainstaH for £17,625. satisfied Alfred Cfr»ng h, is likely to exceed final settlement next February 
£47ra. for the construction of five by the issue of 9,180 Ordinary its target of pre-tax profits of March. 


tankers of 55,550 tons each for shares. 


SSSSnMS. S&S. He C&N ELECTRICAL ^ 
there are Blans 

In a letter to shareholders out- £}?S5'S% a oZZ aid^Stoi 
lining details of the acquisition of S2 r ?& 1 J° r ® fEPJSSL 

fOT £69 745 ftlcijor Marley jjg marketing ofC. and N. Electrlca 

£2% “off 3 Sff*S 2 sSMWRTftfK 

ms Woisj 

J. Coral Holdings is continuing Combined assets will exceed Grindley in June. neiwo k. 

its rapid expansion in leisure £31m. and Victory will be joining Sales and orders are buoyant ddicdt pv TNV 

activities with the acquisition for Grainger and Percy as soon as and exports from a new source in snMU n 

£764,000 cash of the captal of four the formalities have been con- North America for oyer £lm for JJSfyjLigJSS 

\_Ttc- Daf.. whi.v Knna daiivorv m 1074 and lff7S have that uie seneme oi arrange me 


Coral paying £0.76m. 
for bingo halls 


companies owned by Mr. Peter eluded, which the directors hope delivery in 1974 and 19TC have me seneme oiaiTange 
Lin dsay-N ewbold. will be early in the new year. been negotiated, at profitable J* r«. 


inasay-newooia. wiu we wrij m uie ura j«ir. urai iregwiuiwi friacraio f n 

The four companies— Dawnay, On completion of the transfer prices. He looks forward to a con- 1 SSJ1 , 

Peter Lindsay Cinemas, Peter Grainger and Percy wffl open a siderable increase in exports in a meiSwTfon 

Lindsay Enterntainments, and full branch office in South Shields. 1974 over the £2m. in 1973. 

WiUowmay— operate seven bingo and this will ensure a continuing Following the rebuilding of the 

halls, owning the freeholds of two. service to the Members of both factories destroyed by fire, it is to a modffiMtlon of Uie schen 

at Bristol. Farersham (two). Sur- Societies in that area. Intended to revalue pro^rries an whereby- Bnerley t0 * 

biton. Hip* Wycombe, Herne Hill the surplus when added to “" l ® v n er 

^ HAI WINS T ftSR “teSSSF S bem.K 0 Sr.ho"d.r P X 


no 


own the freehold of the Gienlyn HAL WINS LOSS ^ . \\ j 

Ballroom at Beckenham, which is A loss of £60,000 by Halwins in The Board has in mind a three-for- 73. Tip per share. , t \\ i \ 
leased to a bingo operator and the the year to June 30, 1073. is dls- one to increase the capital to a wmc 4 

freeholds of two non-commercial closed in documents containing £1.18m. and give the company s LUUA & .VVAlla 
properties. the agreed offer for the company shares trustee status following Formal documents for the off 

Net assets (after allowing for a N - Brown Investments, the payment of dividends in 1974. by Courtaulds for Cook and Wa 
valuation by Coral of the proper- direct mail order concern. The Major Marley also discloses in have been posted. 




ties, wbieb they wAservatiye \f [MeBiBpnH 'lHlh ’a_P»-tax_P[o ; STS! 


estimate” tobe wo'rth'notTess than fit of £105,000 the previous year. £150.000 has been paid by the the period January L 
£150,000) are £295,000. In a full The offer closes on January 1L insurers ^ on_ aceoun t_ o\the^com- September^L ^sra.^was^fo^i 


^’ 0 the dhZSZs «- parly’s claims, making a total of (£6.078.000). 

nSt Nffore^tax to he LAGS £325,000 so far and he, personally, £157,000 (£99.000) and pre 

least £150.000. Coral will retain An extraordinary meeting of feels the company can anticipate before tax £187.000 (loss £35.0fl ;v'» ' 
£145.000 of the purchase price London Australian and General, 


until certain liabllies have been Exploration Company (LAGS) is 
fully ascertained. to be held on December 31 to 

Coral director Mr. Ken Mundy approve the acquisitions of five 
says this latest acquisition offers companies from Jessel Securities 
tremendous potential and he ex- and a sixth from Johnson and 
pects to be announcing more deals Firth Brown which, like Lags, is 


before very long. 


BUILDING SOCS. 
MERGER 

Subject to the approval of the 
members and the final agreement 


an associate of Jessel. Approval 
will also be sought of an increase 
from £4m. to £4J>m. in the 
authorised capitaL 


EDGAR PICKERING 

Sears Holdings offer to acquire 


of the registrar, the engagements the capital of Edgar Pickering 
of the Vlrtofy Building Society (Blackburp) has been accepted 
of South Shields will be trans- by holders of 2B02B29 Ordinary 
ferred to the Grainger and Percy shares (93.4 per cent.) and has 
Blin king Society of Newcastle- become unconditional. It remains 
upon-Tyne. open. 


SHARE STAKES 


CARCLO MEETING 


At an extraordinary meeting of 
Careio Engineering Group on 
The group balance sheet of January 2, shareholders will be 
Allied London Properties dls- asked to approve a £10,000 corn- 
closed an increase from £4.42m. to pensation payment to former 
£ 10.02m. in stocks and work in chairman, Mr. G. W. M. O’Shea, 
progress, and a rise in borrowings for loss of office upon cancella- 
from £4m. to £9.69m. for the year tion of his service agreement 
ended June 30. 1973. In a letter to shareholders, the 

As reported on December II, new chairman. Mr. R. EL Brook, 
pre-tax profit was £762J>02 says he and his fellow directors 
(£556.040 1 and the dividend is 3.3p recommend the payment “and 
(3.19285p) gross. A cash or share will be exercising our own votes 
dividend option is proposed. in favour of the resolution.” 



EQUITY & LAW r ? tal 1973 Stoss distribution has 

ROND R ATF«* risen t0 t * ,e equivalent of 10.77 per 

K.»dii,u ( r«h.“L5SI?1fJi£5SJ5^gf 

^iunnr«Hf liuvxma*?. al L rates for The £S.lm. fund was virtually fuliy 
guaranteed income bonds. invested at the end the 

For a purchase price of £5,000 invested al toe end of period, 
the net income, payable half 


yearly, is now £455 on a 6ve-year 
taond. £4S5<90 on a_ ten-year bond 
and £475.65 on a 15-year bond for 
a male, aged 65, who is liable to 


DRAYTON 
COMMODITY AND 
GENERAL 

The net income distribution of 


unified tax at the current basic Drayton Commodity and General 
rate only. for the half-year ended October 

31. 1973, is 0.90o6p per unit, cora- 
VAVASSEUR ■ pared with 0.8501 p net for the 

HIGH INCOMF previous half-year. The total 

a ras ^ k.'W « 

distribution o) l-3Sp per unit for ' 
the six months to October 31. 

1973. At the end of the period ICC 1 1 IT MCTUfC 
the fund was valued at £3.47m^ of 

which £5iSm. u 3s invested. g pc LQAN $TOCK 

udtta isnvi a Permission has been granted for 

oKil AfvlvlA the quotation of and dealings in 

COMMODITY the £1^82^00 74 per cent Un- 

A distribution of 103.75p net per secured Loan stock 1998-2003 of 
100 units for the six months to the British Printing Corporation. 
November 3, against 79.50p for the The stock was issued in cosnec- 
corresponding period in 1972 has tion with the acquisition of Hazell 
been posted to Britannia Gem- Sun. Bankers are Hill Samuel 
modify plus unitholders. With and Co. and brokers are Cazenove 
the 122.3Qp distributed in May, the and Co. 


Oiarter Consolidated Invest- interest now 1 385.045 ordinary 
ments has increased its interest in shares. 

Tronofa Mines to 2,691,028 shares Alan Herbert Cherry now holds 
(26.09 per cent). As a conse- 949.5 58 ordinary shares in 
quence. Charter Consolidated Countryside Properties, 
group has increased its aggregate Stake of Jessel Securities on 
interest in Tronoh to 3,060,794 December 3 in Charles Roberts 
shares (29.67 per cent.). and Co. was 174,131 ordinary 

Bandanga Holdings now has shares (20.76 per cent.) 

49.000 Ordinary shares in BoreOi CranefLeJd has increased its 
Tea. interest in Troydale Industries 

Rail! Securities has acquired a from 1,771,500 to L9S6.500 
further 175,000 shares in Rail! ordinary shares (31.91 per cent). 
Securities Trust, bringing holding Advance Laundries now holds 
to 10.013,180 shares. 10.43 per cent of ordinary capital 

Stake of Jessel Securities on of Provincial Laundries. 

December 3 in Charles Roberts Mr. R. L Tanner and M. A. G. P. 
was 174,131 Ordinary shares (20.76 Whitfield, directors of Orme 
per cent.). Developments, each hold 23.74 per 

Charter Consolidated Invest- cent in the company’s capitaL 
ments now holds 934,000 Ayer London and Northern Securities 
Hltam Tin Dredging shares <15.31 bolds 1,087,500 Ordinary and 
per cent.). Charter Consolidated 780.000 preferred ordinary shares 
Group aggregate interest in Ayer In Tace. 

Hltam now comprises 984.000 




McLintock Main Lafrentz- 
Intemational 


m MARKETS 




McLintock Main Lafrentz— International 
announce that two new partners are 
joining the firm after many years of close 
association. They are Pelser, Hamelberg, 
van Til Registeraccountants of Holland 
and Hancock Woodward & Neill 
Chartered Accountants of Australia. 




McLintock Main Lafrentz — International 
is a partnership coordinating 
international accounting work undertaken 
in some 30 countries throughout the world. 
The present partnership is made up of 
Thomson McLintock & Co., Chartered 
Accountants United Kingdom, 

Main Lafrentz & Co. Certified Public 
Accountants United States of America 
and Riddel Stead & Co., 
Chartered Accountants Canada. 






now 

shares (16.13 per cent.). 

Interests of Slater Walker 
Securities and its subsidiaries, 
together with Investment trusts, 
etc. in Charrington Gardner 
Locket at December II amounted 
to 5,625,612 Ordinary shares (15.10 
per cent). This is not s dis- 
closure for purposes of Companies 
Act 1967. 

On December 5, Pearl Assur- 
ance acquired a further 50.750 
Ordinary shares in New London 
Properties. 

Anglo African Finance now 
holds 1,738,377 Dent Fownes 
sharp? 

Centreway Securities has 
acquired a further 176,692 shares 
in Blakeys (Malleable) Castings. 
Total holding now 822.000 shares 
‘3M per cent.). 

Eastern Produce (Holdings) 
hold 42,314 ordinary shares and 
1.961) preference shares of 
Bogawantalawa Tea (Holdings), 
together representing 13.2 per 
cent of the voting capital. Jessel 
Securities through its interest in 
Eastern Produce is deemed by 
virtue of Companies Act 1967 to 
be interested in those shares. 

J. EL Vavassenr now holds 
SUM BOO ordinary shares (1926 
per cent.) in William Whittingham 
(Holdings). 

Central and Sheerwood Trust is 
now interested in a total of 
1,080,000 ordinary shares (10B per 
cent.) in Trianco Group. 

Eagle Star Group now holds 
11296540 ordinary shares (1852 
per cent.) in Star (Great Britain) 
Holdings. 

Hay's Wharf acquired 212,702 
Ross Chemical and service shares 
between December 3 and 12. Total 


This odvertisement is issued In compliance with the requirements of the Council of The Stock 
Exchange. It does not constitute on Invitation to the public to subscribe or purchase any Stock. 



THE BRITISH PRINTING 
CORPORATION LIMITED 


(faenrporated under the Cora panics Act. 1 929) 


£1,28230 71 per cent. Unsecured Loan Stock 1998/2003 


The above-mentioned Stock has been admitted to the Official List 
by the Council of The Stock Exchange. Particulars relating to the 
Stock are available in the Exchange Telegraph and Moodies Statistical 
Services and copies of the statistical card may be obtained during 
usual business hours (Saturdays excepted) up to and including 31st 
December, 1973 from:— 


HILL SAMUEL & CO. LIMITED 

100 Wood Street, London, EC2P 2AJ 

and 

MESSRS. CAZENOVE & CO. 

12 Tokenhouse Yard, London, EC2R 7AN 


JNte 
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Pending dividends 
timetable 


J'or the convenience of readers, the dates when some of the 
i. lore important company dividend statements may be expected in 
he next few weeks are given in the following table. The dates 
hown are those of last year's announcements, except where the 
ortbcoming Board meetings Vindicated thus*) have been officially 
-ublished. It should be emphasised that the dividends to be declared 
rill not necessarily be at the amounts or rates per cent, shown in 
he column beaded “ Announcement last year." Preliminary proflt- 
gures usually accompany final dividend announcements. 

Annomtce- 

' Cato mom last Data 

soar 



■'Wiled Brows.' ..Jan. 8 Pinal 11.3% 
IVP Indians. ...Jan. 7 to. 5% 

Barisford 

■ is. aad.W.l.. Sec. SB Final Si% 

Bdtnb 

DrMstnE- Jan. 10 to. 4% 

Sr) Osh 

r 7 Leri and . ..Dee. IB 
rtsa Oxygen... Dec. so 
„Jtlah Sucar ..Jan. t7 
Capital and 

'Counties... Jan. 4 


Announce- 
ment last 
year 

Final 10.2% 
Jnt 4.4% I 
Int 24% 

Ini- 5% 


Final 54% 
Final 8% 
Final 8% 



M 


5 ; . 

’’ Rentals.. Jan. it to. 18% | 


Final 04% 
Final S% 


China 

Clays.. Jan. 11 

waetatr Jan. is 

JOefcs on and 

Welch- -Jan. 15 
Mwm (S.). -.Dec. M 

— Gas -Dec. is 

> Jan. 4 

Dec. a 
— Jan. 4 
.....Jan. 17 
Sank- —Feb. is 
and 

Cart cm- -Jan. 2 


•Marley .......... Dee. 17 

•Meyer CM. L.)—Dpc. ib 

FbUblick Dec- 1 

Pleases — Ian. is 

Rank 

Organisation.. Jan. 15 Final S% i 

Baybeck Jan. 17 Jut 5% 

Rotary Hoea Jan. IS Final B% 4 

Scottish and 

Newcastle:. Jan. IS Int. 8% 

S crass lE.t .....Jan. 11 Final 10% 
SGB Group .....Jan. 8 Final 14% 
Standard and 

Chartered.. -Dec. 5 Int. 0% 

St- Martina 

Property . Jan. j s Int 5% 
Staple gm-p 

Insce... Jan. U M. 14% 

Stead and 

Simpson.. Jan. 11 Int. 4% 



Final 13% 
to. 12% f 
to. b% 
to. due 
to. 8% 
int. 16% 
Final 13% 
Final 9.5% | 

Final 104% 


•Stenhonse Dec. 29 

Final 16% 


Six months 


Sower (B.) 



1975 

1972 

1972-73 

lnv. Trust... Jan. 9 

Int 9% 


£000 

£M» 

£000 

Thorn 


Turnover 

2,789 

2.177 

-5.442 

Electrical.. Jan. 10 

Int U% 

Group profit 

632 

SB9 

1.095 

•Unlgatc Dec. 19 

Int 8i% 

Loan stock Interest 

117 

at 

200 

Union Discount .Jan. is 

Final 14% 

Pram bnfbra tax 

SIS 

zn 

SOS 



Taxation • 

3S7 

112 

371 

■ Board meetings Intimated- t Rights 

.Ex 'nary. . credits 

lg. 

— » 

. *15 

Issue since made, i Tax free. {Scrip 

PTMCtjulsWon ... 

— 

37 

37 

issue since made from reserves. 

Net balance 

268 

- 130 

472- 



• Debits. 





[jLocal Authority 
^Investments 


OGAL AUTHORITY loan rates from I5f-I5i per cent, while the 
ose appreciably last week, one-year readied 16-161 per cent, 
gainst the background of the against 154-15* per cent Business 
n settled economic situation and in longer term mortgages was 
shortage of day-to-day credit. again restricted. 

* The rate on local authorities’ The Financial Times Govem- 
eposits at seven-days’ notice rose ment Securities Index fell to 
o 14J-1-H per cent on balance, record “ low ” of 59.32 on Monday, 
ram I3(-I3( per cent, and but made good gains subse- 
ouched 14-151 per cent on Thurs- quently. to end at 60.79, for a net 
ay. The placing of a further gain of 1.14. 


am equal to * per cent, of banks’ 
-Ifgfble liabilities in special de- 
rails at the Bank of England 
vas a major factor in the short- 
ige of day-to-day credit while 


Local authority one-year bonds 
were placed daring the week at 
par, with a coupon of 15} per 
cent, to offer a yield u per cent 
higher than that on the previous 


16 

16 


ISt 


—161 

—16* 

—ism 


'dreign exchange settlements and week’s batch. 

1 seasonal rise in the note circu- Public Works Loan Board rates 

ation also played a part, and did were raised with effect from 
ifficial holdings of maturing debt Saturday, by amounts of i per 
including local authority). cent, to { per cent., making a 

' The one-month deposit rate range for quota loans of 12}-13* 
ricreaped to 14J-15J per cent., per cent., and- for non-quota of 
rom 131-14* per cent., and the 125-14* per cent. The revised list 
hree-month to 1R-16* per cent, of rates appears on this Page. 

•Rate (%) December 14. 1973 

2 days’ notice (deposit receipt) - 14* — 14* 

7 days’ notice (deposit receipt) 14* — 15 

7 days’ notice after one month (deposit receipt) ... 14f — 15* 

7 days’ notice after three months (deposit receipt) 16 —16* 

7 days' notice after six months (deposit receipt) ... 
lortgase at one month's mutual notice after 11 months 
lortgace at one month’s lender notice after ll months 

(nominal term 2-5 years) 

2 years* mortgage 

S years’ mortgage 14# — 15#t 

4 years' mortgage 14* ■— 15»T 

5 years’ mortgage - »— 14* — 15 *t 

6-10 years' mortgage me. 

1-30 years’ mortgage : da 

• Rates are for sums not less than £20.000 and are subject to local 
-ariations and fluctuations- t Nominal, t Shorter period may attract 
ilgher rates than longer, n.a. Not available. 

Public Works Loan Board rates 

• (Effective from December 15, 1973) 

V Quota loans Non-quota loans 

Repaid Repaid 

By At By At 

instalments maturity instalments maturity 

14 


Years 

Up to S 

Jvtr 5. up to 10 
Tver 10. op to 15 
Iver 15, np to 25 
Vser 25 


13* 

13* 

14| 

13* 

13 

13* 

13* 

12* 

13* 

13 

12* 

13* 

12* 

12* 

12* 


13* 

13 

13 

13* 


REGIONAL MARKETS 


I AsW*. I s .« 
Price | B=Tim« I? 2 
Dec. Ml cnrprtnl Lt ± 

I A : B r *» 


BELFAST 

SO™. £67lsjQ6il — J«M. 
(SiA. 24 tU25| 1.8i 6.2 

£.r IDO 5 b 1.S 8.0 

4.2. O 1 6.0 


Qrlt 
l Wf 12' 


ms* 

iBii 

.lrirti Be l lar.{ 26 

IRISH EXCHANGE 

*fh , q , n5|c60.S£! £61 L 67j 1)6 
lltlM (ill i£lj 
wraU (P.J.i — 

ok. Prod. In.! , . . 

hotUlllIn > 52 <qi2f 

oadlwrtv (£1) 95 

ettftD 68 

Dunllcnt... 67 

1* Wire 1M. 751, at g 17 

•roll 90 1 1)20 

rntthGituip 10p 55 *JMi4 

■fltnm 53 ; <J5 

69 ! - 

MIDLANDS A WESTERN 

-A*. ■ 421 S - 10.61 3.3! 6.5 

NM 10p ! 291 3 * q 214, 

■*» U'rdti IOp SObi 11 

mt* !.! 52ia 5.61 

4 Kocrf 60j> 220 Q10.S; 

«r*wr £1 ; 62ia — > — ■ J — 

tig Ship. £L.., 620 ' 12.9)2.0- 3.0 
151 b| fJt.BjU 5.0 _ 2.0 


4* 

4> 

3.3! 

1 . 6 ! 

4> 

e 

o 


f9. 8 
12.7 
6.9 
4.1 
6.0 

iTe 

4.4 

5.6 

10.0 


2.4 , 4.1 
1.3i 2.3 


l.Of 7.3 

* ( 4 -S 

1.4! 6.2 
4.6. 3.3 


«n-R7#T......'.: 49 !rfi4.7( 

mart Ship, £1; 190 I 6.3. 

mc,n ? 225 10.3.' 

aton IWRL.V-.I 114 tfl2li 
MntiH.i I 90 I 14.7: 

NORTHERN EXCHANGE 
toiylBr.dSp); 20 £'5 

h Spinning j 56 [l l)16|n 1.2| 7-8 


1.3110.7 
1.6< 4.7 

4> i 2.6 

S.O; 5.6 
3.3j 4.2 


Price 
Dec. M 


Booth ((!)*>.) (lOpI 
Brady (0.1 *A'.™ 
Br'wnt 'r Bn. SOp 
Be. Nnrthnw Wp 
Bnty 

ULiver Cpwl ' 

Dynna (BA) 'A'.t 

K1k-nn»iL ! 

Kan. Nat. Inv.Pf.l 
Do. tMurrcd — j 

Bra King ; 

Gardner (LA.—- .1 
Hartley IniHZD)-! 
Hipwm Brwwy- 
Hi,IV|Jn«eph) (2£>p! 
1.0.MJj*e»m(£l), 
Michida V Lmto—4 
Nihil GuldeinUh.! 
1-.U..L. HWg. — 

LVel Mill* j 

Saj-era Cent (124p; 

shiloh S(4n [ 

tiw»nLn.Si>.(33ipj 
TkrMMfr Mut (2^11 

Wood lUtL) j 

Woodward BlS^p 


AodDIv 
B sTIng 
cover®! 
B 


Ifli, 

iQ I® 


!.6 

1 . 6 ! 


183 
60 
247 
803 
23g 

46 3U 
35 119.4 
70 !Q 1®4 
26i a i 08 
41 1 04 
38 
135 
56 

95 
114 
127l| 

96 
90 

145 
26 , 

27 l?i 

28 tOlSj 

371® — 

65 I 023. 
20!a*i In VoL Ua 
37 ! 113.41 1.3 


31.2 

7 

12-9 

5.9 


1.6 

* 

0.3 

2^3 

2.4 

II 

4.1 


|q io [uoji 
126* 

16.2 
«0«I 


1 = 

h. 

10.8 

3.6 


l A 
8.6 
4.5 

7.7 
2.4 

6^3 

6.7 
4.9 

1.8 

7.8 

1.5| 9.6 
3.6) 6.1 
3.1 


2.71 

2.5 

I3b 


lll.6 

8.6 

6.0 


1 I 


SCOTTISH EXCHANGB 


Bartama — 


RUU A llcHdy . 



45 

[Q10 

1.0, 


430 

16.2 

4.3 


180 

4.4 

S.O 


500 

V.d 

IA 


67 

t m 

1.0 


68 

14J 

8.0 


115 


— 


33 s! 

Qfll 

1.8. 


20 

QM* 

« 


6.3 

3.5 

5.5 
9. 

!* 

6.5 
5J 


Maidenhead Investments 
indicates £1.03m. 


CURRENT YEAR profit in The 

order of £I.0Sm. against £0.9m., is EmApn MrrTINGS 
indicated by Maidenhead Invest- WMKU 1 

meats (Holdings), a 'property 
investment and development, etc, 
company. 


First -half profit (to September 
30, 1973) expanded from £l).2Sm. 
to £0.52m. All sections con- 
tributed to -what is considered by 
the Board ** to be a very satis- 
factory position." 

The present inherent uncertain- 
ties within the economy make it 
difficult to predict the full year's 
results, but after discounting 
those uncertainties, the directors 
feel second-half paofit should be 
at least equivalent to that attained 
for the first six months. 

Pre-acquisition profits in respect 
of the half-year to September 30. 
1972 have been adjusted to reflect 
the audited position for the year 
ended March 31, 1973. 


• The foDtnrjoc companies have notated 
Hales of Board raccthtits io the Stock 
Es chance. such meeiton are usually 
held lor Uie gmpoK of conanterms 
dhrUesds. Official indications are pot 
.available whether dividends concerned 
arc interims or - finals and the Sub- 
division shown below is based mainly on 
last year’s lime tabic, 

TO-DAV 

interims — British Anunl. British Tar 
Products, Cave-iUiam. Danse Investment 
Trust, Da nils Gowerton. GDupur, May 
and BasseD. Plysu, Alexander RnsselL 
Strew! Riley Druminond. 

Finals— Brcnmafl Beard. Coun Hotels 
i London ). Cronlte Group. Galley Group. 
Marley, Mania tbe Newsagent. Samuel 
Ofibom. 

FimiRE DATES 

Interims — 

AV1 J isdnstrles Jan. 7 

FormJnsier — Dec. IB 

Hollis Bros, and ESA Dec. a 

Sob ranlc — — . Dec. 20 

Frnala— 

Bast and We« investment Trust Jan. 8 

Jackson (J. and H. B.» Dec 18 

Quality Cleaners Dec IB 

Stenhonse Holdings nec2B 


The ultimate parent company is 
now Argyle - Securities, following 
its acquisition of - Cornwall 
Property (Holdings). . . 

Mr. R. A. Shuck and Mr. G. 
Rainford have resigned as direc- 
tors of Maidenhead, and Mr. G. M. 
Rivkin, Mr. P. G. Comley and Mr. 
N. J. M. Spurrier have been 
appointed to the Board. - Mr. 
Rivkin has been appointed chair- 
man to place of Mr. Shuck. 

As dividends are still restricted 
the directors do not feel it 
expedient, due to the low 
maximum rate that they are per- 
mitted to distribute for the year, 
to declare, at this time, an interim 
dividend. A single payment of 
0J75p gross per 5p share was 
paid for the year to March-31, 
1973. 


Goldrei 
ahead at 
half-way 


Taxable profit of Ch. Goldrei 
Foucard and Son rose- from 
£68.031 during last year’s 27-week 
first half to £71,5S3 for the 26 
weeks to September 30. 1973 and 
the directors state that trading 
to date has continued at a satis- 
factory level. 

Announcing a maintained 
Interim dividend of lp a share 
grass — 0.7p a share net — they add 
that - the problems the company 
faces in common with industry 
in general make it exceptionally 
difficult to forecast- results for 
the full year. 

In his annual statement in July, 
chairman Mr. B. M. Goldrei said 
that there should be a continua- 
tion of last year’s favourable 
trend, when dividends totalled 3p 
gross from a pre-tax dividend of 
£145,234. . 

Tax for the half year increased 
from . £27,213 .10. £35,776, leaving 


net profit down from £40,819 to 
£35.777. • 

The interim payment absorbs 
£18.820. ’ The joint managing 
directors and theif wives have 
again waived their rights to pay- 
ment. 

The company makes prepared 
materials for the the bakery 
and catering trades. 

Little change 
at Wright 
Bindley 

Although taxable profits of 
Wright Bindley and GeD were 
down £13,500 at halfway, the year 
ended September 30, 1973, pro- 
duced £197,426 against £202^74. 

The dividend Is maintained at 
14 per cent with a final payment 
of 9 per cent., 6.3 per cent net 

IB 72-73 1S71-72 

I £ 

Profit before in 1*7,42S 202,9N 

Taxation 83,694 89.850 

Net profit 11J.732 113424 

Extraordinary debttf- . 13.200 — 

Available - 1M332 US.1M 

Dividends 41.011 58.587 

Retained 39.521 34.537 

t Increase in tax ratuHaatian pronston. 

The group makes metal valves, 
taps and fittings. 

Meeting, Bir ming ham, January 
30. 

DRAKE & CUBITT . 
RELOCATION 

As part of its planned re- 
organisation, Drake and Cubitt 
Holdings announces an extensive 
programme of re-location, mainly 
involving its building and civil 
engineering division, and a re- 
structuring of one of the major 
operating companies within that 
division. , . 

The re-location means that 
much of the present Cubitt pre- 
mises at One Queen Anne's Gate 
win be vacated and it has been 
decided to re-group Drake ana 
Cubitt headquarters personnel, 
who are based both there and at 
9S. Park Lane, in a new group 


headquarters in the centre of 
London. 

Consequent upon this re-era uw 
big. Drake and Cubitt Holdings 
has now concluded negotiations 
for tbe sale of both the Queen 
Anne's Gate and the Park Lane 
premises for a total in excess of 
£1.6m. 

More growth 
seen for 
Int. Factors 

International Factors, showing 
pre-tax profits increased from 
£422.702 to £454535, anticipates 
further growth in 1973-74. 

After tax £207,974 (£166,313) the 
net profit for the year ended 
September SO, 1973 came out at 
£246.961 (£256^89). . 

Dividend payments totalled 
£78,845 (£216,824), and the carry 
forward is Increased from £44.474 
to £215,590. 

Chairman Mr. John McQuestion 
reports six regional offices have 
now been opened in The UJC. and 
this investment is producing re- 
sults with 1972-73 another record 
year for new clients taken on. 

Invoice discounting, after a 
poor first half, picked up in the 
second six months. This business. 
In common with the financing side 
of the . factoring operation, was 
affected by high interest rates. 
However, the narrowing of mar- 
gins together with the initial cost 
of regional expansion has been 
covered by growth, he stated. 

Total business handled has in- 
creased to £78m. of which £23m. 
was International- Earnings per 
£1 share were 31.3p (32.5p). 

Borrowings grew from £1.93m. 
to £3.11 accounts receivable 
from £9.06m. to £13.51m.. and 
amounts due from £5 -29m. to 
£8.6lm. 

Tbe Danish branch expanded 
rapidly during the year and is 
now handling an increasing 
volume of factoring. Del and also 
continues to make progress. 

The company is a subsidiary of 
Lloyds and Scottish (75 per cent.) 
and First National Bank of Boston 
(25 per cent). 

GODSELL IN 
SWITZERLAND 

GodseV and Go. has set up a 
subsidiary in Geneva — Godsell 
and Co. SARL— to operate as 
foreign-exchange brokers. The 
company, which will not be able 
to carry out any activities except 
those pertaining to administration 
in Switzerland Itself, has a capita] 
of Sw.Frs-20,000. President is Mr. 
R. Porter. 


FINANCIAL TIMES STOCK INDICES 


- 

Dec. | 

1* t 

Dec. 

13 

Dec. 1 
12 | 

Dec. | 
U 

issrr 

ID [ 

Dee. 

7 

XYear 

ago 

Government Seoo 

60.79! 

60-24 

59J7[ 

59.43 f 

59.321 

59.65 

79.19 

Fixed Interest 

59.98! 

59.58 

59J3j 

59.04, 

59.45: 

59.98 

73.33 

Industrial Ordinary— 

305.9; 

315.9 

387.51 

330.9; 

335.il 

340.8 

615.6 

Gold Mines — 

103.4i 

180.1 

176.1 1 

173.3i 

17QJ9- 

1703 

93.8 

Odr. Div. Yiedd^ 

6.10! 

5.93 

5.7g[ 

5.69; 

5.61! 

6.50 

3.18 

Earning* Tld % (full) (a 

1S.71| 

13.34 

12.90 j 

12-Sli 

12.65, 

19.38 
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MINING NOTEBOOK 


There’s still a golden 
glow in the sky 


BY LODESTAR 

THE HALF-YEARLY dividend 
season for South Africa's gold 
mines has now come to close. 
It has been a good one. Tbe 
predictions put forward here, 1 
am glad to say, have been mostly 
surpassed. In fact. It was only 
the widely diversified calculations 
for Kloof that presented anything 
like a disappointment for the 
optimists. Predictions of this 
mine's total payment for the year 
to next June have now been 
scaled down to a more sober look- 
ing 65 cents (42p). 

The next declarations will be 
coming along in March and June 
of next year. The general lesson 
to be learned is that the mining 
houses are currently prepared to 
be generous in their distributions 
despite all the threats imposed 
by cost inflation. 

There are still buyers about 
for one of this column's former 
favourites among the more 
elderly mines, Libanon. The 
interim of 35 cents was in line 
with the forecast given here but 
some analysts are now increasing 
their estimates of the June Anal 
with predictions of the 1973-74 
total ranging up to as much as 
90 cents (58J.p) ' compared with 
the 75 cents put forward earlier 
this month. 

Bougainville 

In Australia Bougainville Copper 
shares have been drifting steadily 
downwards despite the bigh levels 
of the copper and gold prices. It 
was, of course, anticipated that 
there would be some selling once 
holders of NBHC Holdings got 
their separate allocations of 
Bougainville and Australian Aiming 
and Smelting shares. The theory 
was that many people would opt 
to retain the latter and get rid of 
tbe former. 

The great question now is 
whether such an exercise is still 
right At least some Australian 
brokers are beginning to wonder 
whether it is. The views of one 
of them,- Melbourne's Guest and 
Bell, sum up the line of reasoning. 
They estimate that the full year 
profit will be in the vicinity of 50 
cents (322p) a share. Then they 
go on to discuss the Papua-New 
Guinea political shadow which 
persistently hangs over Bougain- 
ville's market price. 

The main factor is the continued 
uncertainty as to what the terms 
may be if the PNG Government 
insist on re-negotiating the original 
deal with the company. They have 
called in experts from overseas to 
advise them on this. The con- 
sensus of their opinion is that a 
re-vamping of the tax structure 
would be preferable to any 
straightforward increase in the 
Territory's 20 per cent stake in 
the mine. 

The brokers reckon that the tax 
approach has much to commend 
it as it does not require the 


Government to put up more 
capital : ensures that tbe nation- 
shares in the cyclical metal price 
bonanzas; and may be of more 
encouragement to the overseas 
interests such as Kennecott which 
nre .involved in other potential 
projects than a reneging on an 
originally mutually acceptable 
agreement. 

They go on to say that another 
consideration which may " weigh 
against stealing some equity can 
be found in the attitude of private 
Australian shareholders and tax- 
payers who, after all, will be asked 
to bankroll the new country to 
the tune of about $120m. (£77m.) 
annually.” 

OMA speaks out 

Tbe conclusion is reached, 
although it has an understandable 
question mark after it, that the 
political risks in Bougainville may 
perhaps have been discounted. At 
least former NBHC holders who 
have not already acted may find 
it worth while to ponder further 
before deciding to sell Bougain- 
ville and retain the. wider, but now 
perhaDs vulnerable, spread offered 
by AM & S. Friday's London price 
.was 125p. 

In view of the battles for the 
world's mining Industries that arc 
fought in this column from Time 
to time it is pleasing to see that 
the home-based industry itself is 
not entirely backwards in taking 
up 1 the cudgels on its own behalf. 
Thus Mr. Jim Hinves, the retiring 
president of the Overseas Mining 
Association, says in the annual 
statement regarding ihe rising 
tide of economic nationalism that 
" it is sad to reflect on the extent 
to which even some of the older 
Commonwealth countries are now 
actively discouraging interna- 
tional investment in mining ex- 
ploration and development." 

He goes on to say that the 
soaring costs of establishing new 
mines coupled with the unprece- 
dentedly high cost of money 
present the industry with a situa- 
tion which, viewed in the light of 
deterrent acts by a number of 
governments against overseas 
mining investment during the 
past year and also a growing 
tendency to equate the trans- 
national company with the trans- 
gressor. could turn mining’s 
traditional challenge into a 
“ chamade.” 

This seems an odd word to use 
in any passionate appeal to the 
simple people of governments and 
tbe mining world. For their 
edification the dictionary defini- 
tion is “the beat of a drum or 
sound of a trumpet demanding or 
announcing a surrender or 
parley.” So Australia at least 
should now know why it is ex- 
pected to stand up and be 
counted. 

Air. Hinves concludes, quite 
rightly, that OMA will continue to 


press upon those governments 
with whom it has to deal the 
value of its role in finding, 
financing and bringing into pro- 
duction sources of increasingly 
valuable row materials. 

One of the reasons why Mr. 
Hinves no doubt speaks from the 
heart is that he is a director of 
Selection Trust which is in the 
frustrating position of having 
made the major Agnew nickel 
And in Western Australia, 
naturally at considerable cost, but 
is finding that one of the hind- 
drances in the way of Its exploi- 
tation is the hostile attitude 
adopted by the country's Federal 
Government towards overseas 
mining grouns. 

At lea«n officials of the world's 
biggest nickel nrndurer. Canada's 
International Nickel, were .trying 
to spread a little cheer about the 
long-term nrnsnects for the metai 
In New York last week and, sig- 
nifies nil v or no. were prepared to 
admit that the prirp trend was 
definitely “ itp " although they 
were naturally cagey about pre- 
dicting any rise in Tnro’s producer 
quotation which sets tbe pattern 
for tbe free world. 

Roebourne 

It Is a long time since T made 
any addition to my la whatever 
happened to” series for Austra- 
lian explorers. I have now been 
getting a number of queries about 
Roebourne Exploration which had 
a post mining boom upsurge last 
year. The price reached 200p just 
over a year ago. On Friday it was 
a humble I3p. The original ex- 
citement was prompted by an 
alleged nickel find in the Youannu 
area of Western Australia and the 
connection with the company of 
Mr. Geoff Burrill who obtained 
considerable notoriety in the great 
days of Poseidon. 

Now the news from Roebourne 
ia on a much more muted note. 
At Friday's meeting the chairman 
was mostly concerned about a 
Cool cardie gold project in which 
it has now built up a 100 per cent, 
interest. He did not give any 
details but said that a royalty 
payment would be entailed. 

An important clement in the 
situation is water. Roebourne has 
been working on this and has 
acquired a water potential. If it 
proves sufficient it is considered 
that the gold prospect will be 
viable providing the gold price 
remains above the current SAfiO 
per ounce. I regret that this is 
ail the comfort I can give share- 
holders who joined in last year's 
share jamboree hut at least the 
company is soldiering on. 

- Finally, if anyone is indeed bold 
enough to have his buying boots 
on in overseas stocks it might he 
wise to wait until to-morrow in 
case Mr. Barber widens the 23 
per cent, surrender net in the 
investment currency market 


INSURANCE 


A problem for insurers 


BY OUR INSURANCE CORRESPONDENT 


WITH SPECULATION this 
morning of what the Chancellor 
might say this afternoon, it may 
perhaps seem untimely to men- 
tion some of the Government’s 
proposals for the long-term 
changes in our taxation pro- 
cedures. But optimistically the 
present crisis must eventually 
pass while pessimistically taxa- 
tion will always be with us and 
so reformative improvements in 
oar tax laws must be planned 
even if they can only be put 
into effect slowly. 

In the autumn of 1972 the 
Government published a Green 
Paper (Cnd 5116) containing its 
proposals to introduce a tax 
credit system eventually. The 
foreword to the Green Paper 
explains the reasoning: the 
individual and the community 
stand in close relationship with 
one another through the twin 
systems of PAYE and social 
security benefits. PAYE is con- 
cerned with what the individual 
pays, social security benefits with 
the support be receives. The 
proposal is to build on these two 
systems and to create a new and 
simpler system which over a 
wide part of the field will bring 
together what people pay and 
what they receive. 

Then iD December, J972, a 
Hotise of Commons Select Com- 
mittee was set up to consider the 
Green Paper and to consult with 
all interested parties: its report 
published in June recommended 
in principle the adoption of the 
scheme. From the Queen's 
Speech at the opening of the 
present session of Parliament it 
seems reasonably certain that 
some of the enabling legislation 
will be disclosed in next April’s 
Finance Bill. 

As outlined, the scheme will 
apply to employed persons earn- 
ing more than the contemplated 
minimum wage. As it Is expected 
that the scheme will take several 
years to become operative pre- 
sent state minima are irrelevant. 
At present it Is not planned that 


tbe scheme will cover self- 
employed persons. 

The notion is to eliminate 
PAYE in its present form, to 
eliminate annual tax adjustments 
for many taxpayers and thereby 
to make an eventual saving in 
our civil service force which is 
optimistically set at between 
10.000 and 15.000. 

Broadly speaking tax credits 
Hill replace tax reliefs and it 
is in this area that the life 
assurance companies have a 
positive interest, for by present 
law tax reliefs are allowed on 
life assurance premiums. The 
House of Commons Select Com- 
mittee has come up with the 
proposal that tax reliefs should 
be given to the policy holder by 
allowing him to deduct his 15 
per cent, or whatever is the 
normal current rate of tax 
relief, from each premium pay* 
ment made on a qualifying 
policy: tbe life offices would 
then recover the missing 15 per 
cent, from tbe Inland Revenue. 

Extra work 

One question which insurers 
must ask is how much extra 
administrative work they have 
to do in undertaking part of 
the Revenue’s work and in sub- 
stantiating how much money 
would be due to them: another 
question is how quickly the 
Revenue would pay. The life 
companies cannot contemplate 
lightly any increase in over- 
heads affecting long-term busi- 
ness or any temporary loss of 
investment income, particularly 
as the price for long-term 
business was fixed a while back 
without the present changes iH 
mind. 

For insurers a major difficulty 
must lie in the identification of 
those premiums that are payable 
net of tax — a considerable pro- 
gramme of coding for computer 
sorting and premiums would be 
required by each company. And 
this programme would not have 
to distinguish only between 
qualifying and non-qualifying 


Shortage of bunkers keeps 
tanker charters depressed 

BY JAMES MCDONALD, shipping correspondent 


London tea 
sales 

At ihe tea sales held In London last 
week 40.309 packages sold realised an 
a«*rape ortee of lamp per Wlo compared 
with 49 42p at ihe previous sales and 
asalnn 4a.02p a rear beo. Plain tea was 
quoted at 39p. 

No. of Average 


THERE was little change in the 
depressed oil tanker charter 
picture last week. The main con- 
siderations were still whether _ or 
not bunkers — fuel for the ships 
carrying the oil — were available. 
This was a dominating point in 
every chartering operation. 

"Oil company relets continue 
to dominate the Persian Gulf 
sector and there seems little 
likelihood that this pattern will 
change in the near future,” says 
John L Jacobs and Company in 
its weekly market summary. 

Fixtures reported for Persian 
Gulf to f ? west last week ranged 
from below Worldscale 50 for 
supertankers to about Worldscale 
125 for 50,000-tonners. With the 
considerable increase in bunker 
prices — In some exceptional cases 
from S30 to S120 per ton tor fuel 
oil— the previous break-even 


point for supertankers in the 
2f)0.00frtom range of between 
Worldscale 27* to 35 per cent, is 
now about Worldscale 50. 

Lambert -Brothers Shipbroking 
gives the rates at tbe end of last 
week, nominally, at Worldscale 
72* for 60,000-70.000 tonners 
from Persian Gulf to Continent, 
and at Worldscale 140 for 18.000- 
tonners from Caribbean to U.K.- 
Continent. 

“The same dreary pattern has 
been repeated during tbe past 
week—a mere- trickle of inquiry 
quoting and most of these few 
cargoes 1 subject stem'. Large 
vessels have yet again .been 
forced to accept part-cargo 
voyages in order to keep moving 
while other vessels have been 
lying in the Persian Gulf for 
some considerable time awaiting 
the opportune inquiry.” 
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policies (those that are eligible 
or ineligible for tax ■ reliefs 
under the rules established by 
the 1988 Finance Act) because 
many potentially qualifying 
policy holders cannot in fact 
claim tax reliefs: for example 
bolders of policies on lives of 
others can obtain no relief 
unless they are husbands and 
wives not assessed separately. 

As the tax laws stand at 
present one-sixth of income 
represents the maximum 
amount of premium on which 
relief can be claimed. It is 
simple for the Inspector of 
Taxes from the taxpayer's 
annual assessment form to see 
whether this limit has been 
exceeded and to adjust the tax 
relief accordingly. If the same 
.system were to be continued, 
insurers would need to know 
your income and mine, and I 
think rightly we should all 
object to giving them this 
information — even if the life 
offices wished to have it. which 
I understand they do not The 
Select Committee's report 
suggests the replacement of the 
percentage income limit by a flat 
rate limit— which provides a 
solution to the disclosure 
problem only if the new limit 
is fixed at a high enough level: 
and whatever limit is chosen 
there are hound to be some 
cases needing special treatment 
either by the tax authorities or 
the lire companies or both. 

Obviously in these and other 
related areas the iifeioffices and 
the Inland-; Revenue have much 
to discuss. While with the rest 
of us the life offices will surely 
support, a simplification of our 
tax laws they must be entitled 
to tell the Revenue to think 
again if tbe consequence of 
these changes is to turn them 
without any recompense Into 
unpaid tax collectors. 
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Prospects are brighter 


BY CAMPBELL 

311:318111 to"** de- 
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Th U« 0r j tiie year 0D avera S e - 
% Bonthnde indices on Friday 

as follows: medium-term 
straight dollar bonds— 97.51 
a P rev *°usly); long- 

tenn straights— 91.61 < 9 LSQj; 

(U3.02). C ° nVerUbles - 110 - 21 

«,?£ D 2 v ? r ,. t0 ° was down with 
wftrt£ eflel handUn S transactions 
^21? a nommai SlKUra. last 
week f$153.0m. the week before) 

(MIO.Om.f™ 1631 ™ 3Sm - 

cent fin al Pricing 
25 JJ 1 ® European Investment 
Hanks S30m. issue was not very 
encouraging and is if anything 


likely to cause issue managers to 
wait well into January before 
tackling the market again. 

Tn the nondollar sectors of the 
market, the Swiss Erane inter- 
national bonds came under some, 
pressure last week because of 
end-year liquidity shortages 
pushing up Swiss franc interest 
rates. The coupon on future 
Swiss franc issues is expected to 
be raised a quarter point on the 
present ruling rate of 61 per cent. 
The current issue in the market 
— Manitoba Telephones — there- 
fore appears to be in difficulty. 

In the D-mark sector by con- 
trast, the market is more opti- 
mistic than for some time. There 
is apparently some sign that the 
falls In domestic interest rates 
are beginning to have some im- 
pact on the DM international 
bond market. Though prices fell 
again last week and turnover is 


still low, market operators feel 
that they may be bottoming out 
in the absence of any major 
development In the market at 
present, issuing houses and 
Eurobond dealers are busy 
examining the prospects for nest 
year. There is one point on which 
everyone is united: that for the 
dollar sector 1974 at any rate 
will be substantially more com- 
fortable than 1973. 

Last Friday, at a conference 
oh the Eurobond market 
organised by International Busi- 
ness Communications and the 
International Insider, tbe panel 
of speakers were unanimous that 
short term rates will come down 
next year. That long term rates 
will follow is much more doubt- 
ful; but any falling off In short 
rates should mean that issues 
will be possible at rates accept- 
able to borrowers. 


Commerzbank 
expects profits 
to decline 


By Andrew Hargrave 


FRANKFURT, Dec. 16. 

THE COMMERZBANK, third of 
West Germany’s “big three" 
commercial banks, expects — like 
the other two — lower profits in 
1973 although, unlike them, its 
surplus ' on credit business 
actually increased. 


As tbe interim report indicates, 
the surplus on credits in the 
first 10 months of this year 
increased by 6 per cent to almost 
DM430m. There was an increase 
of SB per cent, to DM162m. on 
bank commissions. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Cto«l 


'Home 


Dec. 
U .. 
13 

12 .. 
11 .. 
10 .. 
7 _ 
6 _ 
a ... 


3 ... 
Nov. 
30 


I Bondi 


72.8ft 

7191 

73JM 

73.09 

73.16 

73.18 

73JJ7 

73.96 

73.27 

73.13 


H 

86 ~ 
S3 J 


73 JBO 
123(1 
7JL96 
72J38 
7344 
1240 


1973 
High 76-341 
HMD] 
Low 7 LA: 

(It tfi, 


"Iran—i J n't ns i Veil. jlmitiDR 
ion ■ • • <t> [volume' 

J . 1 1 OOu's 


17239 | 
16942 
17220 I 
177.42 
17E.SJ 
17440 
170.07 
166.86 
L7L23 ! 
172.121 


816.69 
800.43 
810.73; 
834. IS 
&6LI4 : 

63B. 06 . 

814.12 
788 31 | 
BM.21 
*06.62 I 


87.17: 
8642! 
8744 
8849 I 
88.86 ' 
6648 | 
66481 
84.42 
6S.06 I 
86.40 j 


30.000 
18.130 
18,190 
20.100 
13.690 
23450 
Ui&O 
19. USD 
19430 
17400 


Dec. 14 

104.42 

9329 

! . c 33 

UKL39 

9228 

.. 12 

104.75 

93.37 

ss 11 _ 1 

107.62 

98.04 

ID 

109-83 

97 J5 

7 .. 

10S.33 

>6.51 

.. 8 

103.99 

H.42 

S 

103.37 

9206 

1073 High - 

134.03 

120.17 


i5/I* 

(5/11 

1973 Low 

103J7 

9206 


(5/121 

(5/12) 


176.18 

178JB 

17246 

16841 

168.72 

17240 


RSULfif, I 
83a.il i 

£39.78 I 
b 17 ,7a I 
82446 
ahftjQOl 


6743 ' 16J80 
BS.aU IB 470 
89.12 1B.900 
H34B1 lsf.oau 
8943 1 I9.MJ 
9L1J j U.» W 


228.10 IDS t.,’0 IW.fll - 
fe/D I '1 Ml I fell* - 
lb 14/ , 78341: 64.42 - 

ifiiwci I iclldi . lailki I — 


* All-time tilgb 1031.70 (U/I/TS). 
; Ail-Ume hucb 27948 I7/2/£Sj. 
4> AO-time hub 16342 (20/4/G5L 
t Excluding bonds. 


IND. DIVIDEND YIELD px. 


Dec 10 


Dec. a 


Dec. 11 1972 


4.21 


4.28 


3.12 


N.Y. SE ALL COMMON INDEX 

December 31. IMS =90. 


1973 Fri. Tbura. Yi'cd. Tuea. 31cm. 
Hignj Low 


bb.«;494S 43.63 ' 49.12 4B.B6 . 51.20 52.16 
ill. I (S/12) j 


RI5E5 AND FALLS 


Issues traded Up Down unchanged 

1,830 910 56 j M 

Fri. Tliur* Vert. Tuc*. 5Ii 


New Highs 8 
_ Lmra 28B 


e 

507 


5 

207 


AMERICAN SE MARKET VALUE 
INDEX 

Stamm: base 100 Aug. 31. IOTA 
1973 ' Fri. Thun Wed.; Tues.Mon. 

Bifib Lpw 


10S.82B7.17; 87.48 87.17' 8B.B& 81.01 92.06 
C.-10 13(12- 

■ Vplamr • ' 

FIOOO'D '5.090 3.B90 3.290! 3.110 9.770 


STANDARD AND POORS 
U5. STOCK INDICE5 


•Ind. Ord. tCoropottje 


* 435 Industrials. 
Utilities, S3 Ralls. 


1 425 Industrials. 60 


5TOCK AND BOND YIELDS 



Dec IS Dec. 5 Dec 15 


1073 

1973 

1972 

Ind. Ord. yield pc . 

3.43 

3.46 

JL90 

ind. Ord. p/e ratio 

12.62 

12.45 

13.02 

Long-term Govt. Bds. 



PC 

s ns 

S.B0 

5.81 

FRIDAY'S ACTIVE STOCKS 



Change 


Stocks dosing 

on 


traded 

price 

day 

General Motors 

254,600 

47$ 

+$ 

Safeway Stores ... 

199.000 

32$ 

-$ 

Upjohn 

135.900 

72* 

+3 

Airco 

175.000 

17 

+ ) 

Southern Co 

154.300 

13) 

— 

First Nat City 

152.000 

401 

-$ 

Monsanto 

134.900 

45$ 

+H 

Amer. Home Prod. 

113,800 

37$ 

+$ 

Xerox 

120.300 

11SI 

-11 


Texaco 119.100 28* +1* 


TORONTO 


INDUSTRIAL INDEX 

Dec. 14 Dec. 13 1973 High 1973 Low 

202.07 203.09 23346 (30/10) 200.44 133/51 


MONTREAL 

INDUSTRIAL INDEX 


Dec. 14 
227.91 


Dec. 13 1973 High 

229 JS 273.42 f 1/111 


1973 Low 
215.44 (23/51 


COMBINED INDEX. 

211.95 212.45 349.10 0/11) 20643 (2S/5) 


JOHANNESBURG 

Dec 14 Dec. 13 High Law 
Industrials .. 21S.7 223.4 292.1 215.0 
UO/7* (7/12) 
.... 239.0 233.5 339.0 176.4 
(14/12* (26/11* 
f 1958 =100.) Source: Rand Dally Mali. 


GoM 


MELBOURNE YIELDS 


Av yield go 0L| 
Stocks 


On Dividends I 543 

UnKsmlngs 9.78 


Dec 

13 


Pee. 

e 


6.84 

9.70 


5.78 

9.60 


SYDNEY ALL ORD. INDEX 


Dec. 14;Dea. 13 I Hi^n 1074 


433.72143149 j 837.28 (19/Jl [45149(1302) 


Loir Ivia 


HONG KONG INDEX* 


Dec. 14 I Deo. 13 I auto UQ6 1 Low 1073 


45040 | 47343 | 1.77446 450.90 
<9tfl | 14 12 


SINGAPORE INDEXS 


Dee. 14 


268.48 


Dec. 13 laiftu Jjfijj Law Wi6 


278.70 


611.36 I 268.48 
ili/2* (13(12. 


TOKYO NEW SE INDEX! 
Base— ISO January 4. 1S68L 


Dec 14 


291.97 


Dec 13 t Dir. a 


292.671 11.90 


lieJdi 


2.49 


High Low 

1973 432.43 (24/1) 29147 04/12) 


EUROPE 


BelRbnOn] 
Dema’xfeW] 
France PM 
Germany* 
Holland, (c) 

Italy! — 
Sweden 

Swiiar'l'o 


, Vrr*- 
Deo. l4j km 


115.46 

9142 

134 

85.08 

1164 

10741 

30643 


30L2 


11543 

9848 

724 

8544 

116.4 

10947 

31042 

306.6 


197b 

High 


14243 


12845 


008) 

884 

<W) 

120.71 


fLB 

OW) 

14746 

iWi) 

bttLW 

iMW) 

4bU.l 

■af.li 


Ism 

Low 


11243 
< 10 / 12 ) 
94.17 
( 11 ) 12 ) 
70.7 
(10/12) 
8544 
(13/12) 
1154 
(14/12) 
9846 
06/2) 
30643 
(14/12) 
3014 
j (14/12) 


-Herstatt Index Base Dec 30, 1959. 
1 Base 1M Jan. X 1973. — Swiss Bank 

Corporation index base 109 Dec. IMS. 
(e> dosed. (*n> Base 1963. (o) Base 

100 1963. IP) Base Dec 29, 1956, (M» 

Paris Bourse Commutes, base 100 UNO. 
(d) Base 100 January U 1BT3. t Base ISO 
Jan. 2. 1913. * Hang Seng Bank, base 
1W Jubr 31. 1984 t Straits Tlmea indus- 
trial. base 100 I960. 


Against this, personnel and 
material costs rose substantially, 
particularly the former— by 
16.5 per cent or DM53m. 
to DM3 73 .5m. Moreover, the 
Executive Board comments, 
although money market opera- 
tions bad brought a higher yield, 
these could not entirely com- 
pensate for the insufficient credit 
margins. The securities and 
issues side suffered from the 
weakness of the equity market, 
though there was a revival in 
the bond market towards the end 
of the period under review. 

Assets of tbe bank rose 
in the - 12-month period to 
October 31, 1973, by DM2,503m. 
to DM28, 080m. The bank’s 
total business rose by some 
DM4, 000 largely due to the 
performance of the branches in 
London and New York. 

However, less than half of the 
increase could be devoted to 
expandiog the credit business: 
tbe rest went towards improving 
liquidity. 

In 1972, Commerzbank achieved 
a profit of DM1 10m. and paid a 
17 per cent, dividend. 


Mitsubishi in 
French link 


MITSUBISHI CORP., of Japan, 
has agreed with Banque de Suez 
et de I'Union des Mines, of 
France, for joint development of 
projects in Middle East and 
African nations. 

Officials said the agreement 
called for close co-operation for 
mutual benefit and holding of a 
regular working committee to 
discuss “ concrete " projects. 

Dai-Ichi Kangyo Bank has 
agreed with BankAmerica Realty 
Services, a U.S. subsidiary of 
BankAmerica Corp., to establish 
in Japan next month a manage- 
ment consulting company. 

The new concern, Tokyo Invest- 
ment Services (International), is 
expected to be capitalised at 
YlOOm. and be owned 50 per 
cent by BankAmerica Realty and 
the balance by three Dai-Ichi 


Kangyo Bank group companies, 
including Dai-Ichi Kangyo. 
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SUUottteto . 
Wcffien 


West Dries. 


Westerir Deep 


African Exolofi and Cbetn. 


■aUBHTlWMM 

Associated Furnlrare — 
Barlow ' Rand 
CNA Invesanenu — — 
Curie Finance — — 

EvcrReady SA. 

Glen Anil Development - 
Greaiennaxts Stores 
GiiartUan Assurance (S-A.) 
Huktta 

Nedtoanfc .................. 

OK Banani '• — 

Ovens one Investment* — 

Premier Milling 

Pretoria Cement — 

Rand Mines Properties — 

Rembrandt Gnats — - 

Reynold’s Bros. . — 

SAPPI 

Scfilesinxer manranee ..... 

Slater WaBcer (SJL) 

Sorec 

SA. Breweries . — 

SJV. Distilleries and wines 

Ssfruai . - 

-riser Oats and NatL Mlln. 
Tollman — — 


1S.OO 

.S6JS 

-0J!S 

19.40 

— OJA 

JE.90 

+033 

4J0 


539 

-035 

38.00 


XSL50 


1735 

3 

+035 

2.45 

-038 

135 

—0.02 

1-85 


330 

-035 

3.00 

+0.10 

032 

+0.02 

t.70 

-0.05 

430 

-0.20 

t3 4S 

-0.10 

1-20 

-039 

3.60 

-035 

Tl .38 


77.80 

-0.10 

t7.35 


1.38 

-0.10 

7530 

+0.10 

3.10 

-0.05 

T233 

-0.15 

2.30 

-033 

3. BO 


1.78 

-0.17 

1.10 

-0.07 

SL15 

— BfiO 

n-45 

-0.05 

.1.44 

-030 

S3* 


2.55 

-0.10 

6.15 

-6.05 

030 



CANADIAN 

LIST 


WEEKLY 


Stock 


Alberta Ou Tk Line A... 

Argus Corp Ltd—... 

Bethlehem Copper—. 

Brit. Colon* Tela. 

Redpath lnAne*n«?a 

Can. Packers Ltd 

Gao. Perm Mort- 

Can. investment fund.. 
Can. Pae. Inv. Cv. Pf A.. 
Can roo ............. — ...— ■ 

Conweat Bocplorarion.^. 

Cornat Ind — 

Cr. Zrtl'tb"ch Cpn™—- 


Dam Foandrln — 

Dora Store*. Ltd 

Dom Textile Co 

Fraser Co Ltd.....— ...... 

F robes Ltd. 

Great lakes Paper 

Huskey OU Cans 
KUembe Copper. 

labatt John.. ........... 

Lahtador Mining.— - 

Nat Drug A Chemicals™ 

N. i-«n«afam Oils. — 

Oalnnnd Pet...._ 

Pan Ocean Oils — ... 

Petralina — 

Steinberg ‘A - 

Teck C^orp Ltd — 

Traders Urp Ltd— — 


Wefctern Dvcalta. Pet. 

» Buyer 


Dec. lAl Dec. 7 


91* 
120 
13ia 
5Hs 
t24fis 
23 
18U 
5.11 
30 
16 Tg 
3.75 
430 
23 U 
27 
12 
ait 
2014 
to. 22 
22 
20 
tl-75 
221* 
T39is 
5i« 
4.95 

1.45 
143« 
30 1 B 
19 
3.10 
1538 

6.45 


103* 
80 
14*4 
53 ig 
B4fig 
tB31g 
tlB 
6.39 
31)a 
16is 

4.00 

4.25 
23 is 
275e 
12 ia 

as* 

2112 

0.23 

223g 

247g 

2.00 
23*4 
39 

63« 

6.25 

1.50 
16U 
3CM 4 
1914 

5.50 
16 
6.55 


AUSTRALIA 


Dec. 14 


Amur Anstralla 

AddsudoBrtgbtonCen tSwJ 
AlUedMnrg.Tnlg. Indus 81 
Ampnl Kxplitf*Uon„.™ 
Ampol Petroleum.™— 

Assoc. Minwals. 

Arm. Port land Cement.. 
Assoo -Pulp Paper SI 
Anal. C-on. Industries...... 

.VJU 

Aust, OU t Gas 

Btua Mend ind- 


Broken Hill Proprietary... 

Broken HUlSontta...: 

Carlton United Brewery.- 

(1. J. Coke 

Colonial Supw Rpfln(51). 
Cana. OoUmMa Aast^....' 

Container (51) — — 

Conxloo Rln Ttnto 

Cork InvMUnoata... J 

Coetjun Auatraiia 
Dunlop Bobber (S . 
Has-.raUan Securities 
Klder Said b OoW U (3D.. 

K. z. lnfiiirtxie* 

V. * T. (2btM — 

Hamereiy Holding* 

HflfilHWI t a_, | l | l .i,, l , 1 aaa.u. 

HiKfkrir.,,,, ,,,,,, ,n 

l.UJ. Atr»t p.l 

1A.C. Holdings..™ 
l.P.C. Aunt. Invest 
Iiicer-Coppor M’L(2b cuts' 
Intenreet cents)- 
Jones (David) 


LetcbartM- Xxfdoi»t!on__ 

Magellan P otroi An m . 

Moekatharra Mineral a 

Heads Kaptomtion 

MI 31 Boldine 

Uyar Bmppnim 

Niebofei Intematlonni — . 

North Broken HilJ 

Oil Sssndt 

Pioneer Concrete 

Keddtt A Colmau 


Sc James Properties 

States Watter 

H.C. Sleigh. 


Southland Mining 

Smckl 9m BraMln/vta 

Tooth (51). 


Walusofl 


Western M ining (BO cent). 
Wootwortbs. ..... 


AuS 


0.87 

-5 

1.23 

wfl. 

8.56 


0.82 

, . 

70.57 

+5. 

—re 

| __ • 

1.10 

■t* 

1.36 


2.23 

+0., •* 

1.19 

+0. ■ 

70.13 

+0. 

1.91- 

+0. 

1.61 

rf. 

7.24 

♦a. 

2.16 

* 

2.46 

♦0. 

1.45 

. 

S.B2 


2.97 

-0. 

2.25 

-0. 

2.53 

+5. 

10.38 


tl.10 

+tL 

0.97 

+0. 

12.50 


fBJJS 


(3.10 


1.21 

, 

11.13 


1.77 


1.85 

43 • 

1J2 

f+a 

L29 

-o • «. 

11.18 


1038 


10.18 


tl~47 

1 

0.06 


0.85 

-o 

10.04 

40- 

0.71 

-t . 

139 


1.66 

-5. 

2.8T 


ass 


1.21 

-o ■ 

70.11 


1.64 


72.15 

-0 

- 1.63 

*4 ■ 

1.02 


0.66 

-0 

0.61 

-0 : 

10.40 

M .8 

3.B8 


2.61 

-0 . 

0.64 

v“ 1 • ’ " 

1.79 

Li 

1.24 

40 

0.89 

c5 •* 


.1 




Jardines to 
expand 
in Fiji 




JARD1NE MATHESON AND C 
has expanded ks interests 
Fiji, to be represented by a new 
established subsidiary-- -Jardin 
Matbesoa and Co. (Fiji). 

Jardines acquired an latere 
in Hunts Holdings, a leader 
Fiji's travel industry, early 
1972. Hunts Holdings is no 
becoming a subsidiary of tl 
Stinsons group of companie 
thus bringing together two * . 
Fiji's oldest family concern 
Jardines will acquire a signl. 
cant shareholding in the reco ■ 
structed group through tl 
contribution of Us shareholdic. 
in Hunts and the injection t 
cash to expand the capital of th 
new group. 
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NEW YORK 


1973 

High ( low 

Stock 

Dec. 

14 

27$B * 

165a 

Acme Market*—. 

223* 

34 | 

93a 

Artdreuwixraph ... 

9&0 

8158 

58 

Aetna Life k Cas. 

721; 

54 

37*0 

.lir FmlufU„... 

4-1; 

175b 

1070 

Airco 

17 

39*; 

237a 

AlcanAlnmlnfum 

377fl 

BOl- 

49 

V.L.C.O.A 

724 

33*4 

19J, 

Allegheny Lud... 

1:6*4 

24 Sa 

1758 

Alleqbeny Power 

185b 

48 

28J.I 

Allied Chemical.. 

«4»* 

39 

£01* 

Allied aiores 

195b 

13>; 

B 

Vlli* Cbaloiers^. 

9*o 

49 1 = 

£81* 

Amerada. Htw... 

29 *« 

24 

8*a 

Amer. Airhnea... 

Bin 

05** 

30*b 

Aim. BmnrtN^,.. 

32V, 

33/. 

20 

Amer. DtmdcaK. 

£1*4 

341 s 

24*; 

Amer. Can 

£5** 

321; 

18 

Amer. Cynnamiil 

19 

30*; 

2X3b 

.\mcr.Eltc.Pnw'r 

k4lg 

69Sp 

4 15a 

AnurkTHj kxf.rV- 

465a 

48 

37 

Amer Ji nroe Prod 

37*2 

S4t b 

5&n 

Amer. Medical.... 

6 

48*b 

26*« 

Am . M etalL'llmax 

48t 4 

95a 

63* 

Am. Uolora. 

87a 


47 
26ia 
84U 
16 Ir 
54 ^ 

Hi; 

55V* 

24: r . 

I6i* 

33la 

1101* 

7: 8 

I57a 

52*« 

140 

31 


SO 

403; 

68 

4Z 

43l a 

26 

30 

173a 

441; 

33 

651; 

191* 

275a 

12*8 

505a 

23 

5»4 

Z\) 

35*a 

243, 

125*2 

95 >* 

26$* 

12 

18Jf 

81* 

31*; 

19fa 

365s 

1714 

16*r 

8I S 

225? 


715a 

441; 

16*8 

12^ 

4258 

22 

275a 

9*4 

375a 

12 

53fa 

24*, 

161: 

3!ft 

201; 

101; 

14Se 

57# 

SOU 

27 

24958 

192*4 

34$, 

275a 

19:; 

155, 

16*4 

121a 

1JJ* 

65; 

951, 

553, 

183s 

12Ifl 

77 

5 

42 

251, 

235, 

13M 

17 

15 

2S4 

1250 

341; 

105ft 

591, 

41*2 

535, 

38*r 

54i; 

59,* 

92 

613, 

ns 

62 

425ft 

14», 


IAokt. Nil. Got*.. 
173c 'Amcr. hnicLLuiR.' 

381m |A.S~\. 

101; 'Amer. SUmlaid^ 
453* Amcr. feL A Tel' 

173* |AM ) — < 

31* ;Ampex. ; 

171; [AJuawuda. 

)3Va ;Aa>'ni<r Ui>cKiuy.| 
341; .UUH-uner-BuncJi.i 
| Vtiun* MnI......; 

' Aranirre 1*11. | 

.Aalilan,! Oil 

AIL Ui uh Hold 

;.\vc 

Am — ... 

A«on Phxiueu.-. 
Ilali. Um Kind... 

I tank America. ...I 
1 tanker* lr.V.V ...J- 

I [Ini hoc Ou 1 

lirairnx Fianfe... 

1 UcvKion UleK.....] 
.Belli HcnrcU 

imriu...w.......»; 

BemUx 

Brajurt Cuna. — 
IneiblPbora MvcL; 
Uiiu-a + ltucki/r... 

booing- ; 

IBota- GanaiAe. , 

rlionirn 

'th'iti Warner 

|Uinui(T Airanya.., 
tfrwaiD "A* .......i 

Ibrlilul Uv>tn..l 


1U1& 
8.07 
21*; 
671* 
21* 
31; 
10l« 
601; 
22 »h 


33 1; 

£l3fl 
593a 
11 
-8 
18 
3U 
23*; 
141» 
541; 
l'jia 
12 
2 1 * 
1035a 
■ 

71* 

10*8 

6213 

-21, 

HSJfl 

«*3ia 


17Ja 

34** 

197a 

141; 

261* 

23m 

29 

96 

12 

131* 

211 ; 

177|* 

87a 

l&Sp 

46 


]BnL Ifei ADK...‘ 
I Brn>1*rav-Ha Ik.—. 
jBrnekwnytitiBa - 
iBrunawiek 
Uiwynn Kna...— 

■Budrt 

ibulcvn Walch.... 

{Bunker Kamo 

I Burlincton A (bn. 

Uurrtnigba 

(.amixvil Soup...: 
Lkauiu tah;. 
(Juoai Kanunl)*!*- 
CapU blind uM"wa 

Carmlaai — 

C»mer4 Ceueral. 
Gateriullai I'wrt. 

Lolsnekt; .... ' 

!*.eniinl S.U ..— 

ic«7u— 


125a 
k4 
10 
13*4 
501; 
10* : 
10-R 
61; 
*21; 
1913* 
29V? 
16( s 
1ZU 
6)3 
S7i* 
131 h 
Oil; 
275® 
141; 
13^4 


'Lcrtiun-Tted 

j Cera nn Aircraft...! 


441* 

487, 

554 

16 

2038 

1491; 

343* 

184 

52 


CbaM-llnnhauiui 1 

jL'beaaprake Oulu 
lcbewl'7'sfi lVikl, 
CbnwUridgc...' 
^'hrV^ler- ! 

Cmeraim..-..-... 

■CUD. llllmcron... 1 
!CIT Pinouoal.... ' 
k'U»e~ berwefc,....! 
I City lavcvDuc.,... 
■CM A Miunefel...; 

:cocn-Cbla 

Iiol^ale Palm ■ 

lliilidi. Aikixuiu...{ 
jCulumaBnlcatb, 1 


141; 

Il7g 

52 1; 
39)!i 

tl^! 

113 

163fl 

14 

241* 

S7U 

50 

07 0 

8J B 

1514 

k57g 

64 

k47 9 


334 I 
97a 
204 
994 I 
224 1 

3&ln { 

154 
64 
26 
461; 
3l3i I 
304 j 
3048 t 
52 I 
2S4 i 

24 | 


25 

24 

Sin 

504 

101 ; 

271; 

6 S 3 

393a 

18'-: 

20'-; 

2i7 S 

Sis'* 

191; 

£7 

17ia 

313fl 

121 * 


■ tnlumbm Gnu-.. I 
tOlnailHk PKL— | 
•LAmlntanorAm.i 
Ci-Qil’uriloa kO|>.| 
■Comm be'.wuc ..I 
(.omn 'ltb KdiHjoj 
'i.vmWUi OU KtM.j 

■ ..--fiimlti Mii-in.i 

.' .t.u M;w>n A.) -1 

. nil'Ul ftftlk. ■ 

• i-ii»Ul Am lias... | 
.UUWR111 Ivhbj 

.>.ouii(ieuiAi uui.j 
Vruiuiiaui U11..J 
wountii-ntai leu.-.! 

Cum ml Data. | 

jCoppar KmiRe | 


i61j 

2)4 

8ij 

fr43, 

137, 

i71j 


40 

IS 

*01; 

*4 

•*■24 

*0 

614 

.£C* 

J3r 8 

19 


1973 

High | Low 


313.6 
33S* 
225s 
217a 
3258 
43 
694 
345* 
411* 
494 
175 4 
654 
235b 
234 t 
214 
issa 
1171* 
123t 8 
4« 
4.14 
68 
63 l B 
2021 ; 
281; 
211 ; 
14970 
4H; 
344 

207„ 


Stock 


79i» 

255a 

145® 

155* 

201* 

235a 

294 

124 

19ig 

14<e 

3Vg 

36 4 
16 
64 
16Sa 

74 

741, 

411; 

37 
3-08 
447 b 
337 fl 

143*; 

194 

6 

1031* 

22*3 

94 

134 


Coming Glass-.., 
C PCI nB* matlonT 
Crane. 

Creole Petrol "m.J 
Crocker Net.C.PJ 
Crown Zellerhacb 
Co id mins Engine 
Curtlaa-Wrixht-. 
.Dana 

(Dart Industries- 


Deere 

Delmonta -. 

{Delcona.-— 

Detroit Bdlson.... 
Dictaphone-.-.-, 
Digital Equip-.-! 

Disney (Walt). I 

D lae* Ion SeaRraau 
{Dividend Sbam. 
Dow Chemical-.. 

Dresser 

1 Du Bom 


ftaRte Pieber 

Bast Air Line..— 
Eastman Kodak., 
baton ... 

bQ AO 

Bl Paso Kao. Gas 


Dec. 

K 


80 
27 Tb 
164 
175g 
216a 
344 
335a 
1356 
201 * 
161; 
37a 
494 

I87g 

166a 

85* 

8850 

445, 

411* 

3.14 

525a 

634 

1494 

194 

64 

1134 

254 

174 

134 


356s 
75 
47; 
275s 
29 t b 
£45* 
385« 
105 
831; 
67 
27 
484 
504 
324 

247* 

49 

574 

255, 

BOSfl 

201* 

474 

334 

345a 

20 

64 

224 

475* 


235, 
44u 
21; 
127a 
204 
135a 
214 
84 .> 
321* 
284 
134 

3.5 4 

344b 

8)6 

15 

221 ; 

3b*a 

145, 

39 

1060 

254 

231* 

195« 

65* 

2 

31; 

295a 


] Ultra 

'bmeiy Air Fn>bn 
h.M.f. I 


Uneelbani Ukn. .1 
|4imrk 

bHM-a let' I I 

Jbcbvl-— 

ibuLW .1 

[Fairebild Camera 
Fed Debt avofee. 1 
Firestone Tire 
:7>t Nat Huston.. .* 
[Fsi Nat City....- 1 
I Flexi- Van, 

JFlinuiote. ! 

lr kinds Power— I 

Jnuut | 

r.H.C. | 

jl'oni Motor—.... 
>umniM Meks..,.l 

yi&uotv _.../ 

Flwport Minerals! 
Krueoaui — ... I 
Fia*ua Industnesl 
U.A.C— 

I 

UallutU. I 


235* 
50V, 
24 
145a 
225, 
13 S» 
215* 
904 
43 .4 
294 
145, 
401; 
**OTs 
85a 
15 
£6:>a 
b3 
167g 
42 
ilia 
424 
^4** 
20 


* la 
8r, 
a3>* 


174 
604 
16lp 
£81; 
74% 1 
104 ' 

30 

671, 

83 

224 

56 

31 
285s 
1656 
451; 

166 
B5aa 
23. e 


Hi* 

3B4 

75, 

lb 

56*8 

31; 

224 

47U 

45 

174 

365* 

227a 

125, 


30 

921; 

321* 

104 


ifn'n Anver Inv— 1 
jfien Amor Trans.l 

Jrion L'aMe— 

.Lion Dviuunic,.... 

Uicn Hlectne ) 

Itivii bx,< lunit i.vu.; 
General Foods..../ 
Ilieueni. Mills.— I 
iUfueal M>.>lora-.l 
(inn Public Util...! 
lUcncml Slgual.,.,1 
lUun let Klect— I 
{UeneraJ lire—— ) 
lUeoneo j 

'Ireutgia Ptofle ... 
Ibreuy UiL 


tk 

04), 

71* 

204 

0&4 


jtillleite. I 

jUlotaL Manna.. -| 


24 1 8 
5578 
471; 
17)6 
42 
24la 
13l e 
04 
37H 
139 
35 
16 


295. 

314 

344 

294 

161 ; 

IBJ* 

12i; 
181; 
521, 
15>0 
467^ 
55 i s 
261 ; 
187 
60 
52 
65 
981; 

424 

584 

13970 


jGroarlch B.F— 

1 Good (Tear Tiro— 

|GouM 

Grace IV .K 

Graud L' mou- 
ld. Atlas PdC Tea 
On North lron.-j 
Grey bound 

,11.8.1. Corp. 1 

Urn liver — 

.Guaniian Mon... 

bun A Western.. 1 

.Gull UU 


'Uallburtoo.— , 
, (fauna Minin; ... ■ 
Helot HJ „ 
U&uHein.— ; 
Ucwicti-PcKard... 
Holulay Jana— 

1 Bomestske .——I 
j Him cy well- -I 


IS 

134 

20 

24 

HI, 

84 

97b 

IS 

20 

274 

*3 

201 ; 

1715* 

504 

u5 

474 

799b 

12 

58 

724 


384 

185* 

28&a 

49* fl 

931; 

34a« 

141; 

340 

225, 

987g 

335* 

163b 

39l n 

375* 

554 

597 8 

287a 

J 1 * 

14 

35 

3241 

325, 

1324 

3758 

331* 


1 184 
; 6), 
I 167* 

' 305* 
521* 
I 25*1 

; 75* 

1 2481; 
7*9 

1 89 

1 235a 

: 11 

: 20!; 
i 874 
334 
259* 
167 B 
0.09 
4 
17 

14*0 

145 4 

107*, 

! 14)8 
I iS5a 


| Hoover. 

iHuitanE-F.— .. 
.IllmolaCen. lnt-| 

1NA - 

'lngeraoU Rand—I 
Inland ateel— . 

■Ins* leo....,— 

l Hi 


int- Chem. Sue 1 1 
Inti. Flavor... — 
•Int. Harvester... 
IntL UokltnsB... 
lntlJlLti.k Lbem| 
IntL A - wife! — 
Intu. Paper....... 

Inl.Tel.fTei j 

iu iniematlonsii 
.Interstate bfa»e. 

Invent-— : 

lowaKeol— 

Jim Wslter..-,- 
■jonn Manavtlle-I 
Johnsou Johnson, 
Job naan tarvice. 

| Jones x lauchlta 


204 

71; 

1770 

32*2 

869* 

265* 

84 

246 

7)8 

72 

344 

11)0 

3&l0 

a 04 
**81* 
*64 

167g 

Q!J 

55* 

19 

J4fts 

145, 

1071; 

141; 

171; 


1973 

Hlpb | Low 


243* 

13*a 

4 

8 

4 

231; 

631; 

147a 


Snook 


'KaiawAlomla’n? 

Kaiser Indnstries 
| Kaiser Steel — 

K*y 


iKenncoott— . 

| Kerr McGee. 

— „ iKtdde |WaHert„. 
311a loJmberly^fiark.. 

314 [Koppers 

374 Ktafoo 

29ia Knwge. 

154 Kroger Co..— 
13)* LevfStraara (Sll 
24 JUbby Oar. Fora.. 
41, | Libby McNeil-... 


Dec. 

14 


484 

22 

5*b 

144 

4 

384 

854 

155* 

313; 

365« 

384 

297a 

175. 

137g 

244 

41; 


I Liggett* MversB 

[Lilly BUI 

Litton Indus*.-.. 
Lockheed Aim... 
uoae bt*r Cera... 
[Long Island Leg. 
Louisiana lead .. 

.LTV - 

LubrlzoL.— 

Owxy a tores 1 

I L'kes Youngtawn 
MacSlitao— . 
Uacey K. H. — 

. Magna vox..— 
M a Uinc k r 'tCbem 
Hire. HanorerL'P| 

Aiavco 

; Marathon OiL— 

Marcor 

; Marine Midland. 
iMarsnall Flekl -. 

I May Dept, a torn. 


271; 

714 

6T a 

35* 

167a 

I6)a 

484 

»*5a 

364 

13 

44 

5), 

I6ae 

65a 

39 

t6 

4070 
-64 
204 
-34 
.65* 
• 24 


MCA. 


McCrory . 

McDermott——, 
UcDuonell Dooai 
Mcliraw HilL —J 

llenwrax ' 

Mere* I 

Merrill Lynch— .1 

MlrU ! 

M I on. MingX M (g. ; 
Mission bgulLun.i 

Mooli Oil 

1 Monsanto— ... | 

Mliurgau J. K.....1 

Motorola 

AlurpOy OU.— . 
NatanCU ———I 
Aaico LoemliaiL. 


AaUuualCsn 

AoL lUli'Heg, 


1 ® J B 
■ 2)0 
985* 
J4!>a 
64 

llig 

tO 

133, 

81; 

7&5* 

145; 

454 

461; 

63), 

467a 

77 

301; 

29 

o7Jb 

74 

ilia 


V'M. Distillers. | 

\ai. ncrvice Ind. 
Jinuoml steel 
Nsiuoiu— — 
Neptune Meter— 

■ New knglami KL' 
Nee bngiaudTeL: 
.Niagea Monawi. .' 
'Align abate—., 
iNJL. InSiatncs-, 
aonoi** Western 
1 North .Nat. (ia*.. 
Nuu.ataies Pwr. 
i)u«e* Airline-! 
.sutweai nanoo— 
Nurtua aiuivin — , 
i/xumni Petrol [ 
Ugilvy Maluer.... 
'■jnu nai»iu— ... 

UltJU 

JUs kJeiau*. 
DseiMSia a iup U pi 


*35* 
94 
29 70 
653a 
8 

187a 

2Bsb 

inae 

173a 

me 

681; 

434 

237 a 

i8*« 

685* 

1750 

84 

13 

1910 

i2l B 

344 

21 


' i .ra ens-Li’m mg - 

jijn'en-llltnois 

! Pan. L'oasi Prop.. 

| Pa« He lira. 

Pso. Ligbun*; Co. 
[Pec. Pwr. & Ll-. 

1 Pi n A di U urld.llfj 

IVu+er Hsnnetm. 

' Penn Control — . 
Peon Pnr.k Lit... 
‘Penney J.C.— . 
iPeniuoll L'oued. | 

j Pei.' pics Drug 1 

{People* Vtaa——. 1 

1 PepsiCo 1 

[Perkin. Elmer — | 


434 

31 

14 

234 

lose 

243, 

4JS 

2210 

3Sfl 

194 

605* 

224 

64 

265; 

63Jg 

36 


385, 

62 4 

49Sg 
234 
1364 
69 1 a 
So ig 
611; 
2I5b 

344 

264 

1425, 

16)9 

465, 

119 

25 

9056 

W'5 

6058 

474 

20ls 

344, 


Pfiser -| 

Phelps Dodge— ..f 
PbiladelpbiaClevj 
PniUlp il orris.-. 
PbUlipe Pocol’m. 
Pickwick Inter— 

Piinmny — — 
Pitney Bowes.— 
PlltatOO — 

Piracy Ltd ADU 

Polaroid — — ; 

Potomac Eire— 
PPtr industnea-l 
Procter tiemble— 
Pob a err Elect— ! 
Pullman-.—.—] 
Purex 


Purolator..— — 
Quaker Oous_— 
I ha pli Ameriac— 
[Raytheon— — 


I960 

385, 

454 

175* 

1104 

6Sifl 

134 

38 

7 

235a 
17 
71* 
125a 
215* 
917, 
164 
655* 
104 
285, 
■ 294 
141, 
28 


1973 

High | Low 


385. 

35* 

284 

75»* 

234 

664 

3070 

65* 

32 


115 

464 

184 

434 

3550 

55 

346* 

174 

14 

685a 

137 

1858 

lB5a 

28 ig 

9 


22 
397g 
1215 b 
204 
66 
6a3« 
347 B 
274 
54 la 
604 
731* 
34J S 
105* 
20 
284 
205 4 
66 4 
441; 
50 


164 

lla 

1958 

56la 

12 

374 

254 

45* 

235* 

624 

314 

Bis 

277 B 

241; 

337, 

225a 

UBa 

3 

50 

8*7a 

85b 

114 

114 

55, 
101 ; 
263b 
81 ! B 
134 
3o5* 
45 7g 
195* 
137a 
387 B 
363a 
36 
124 
3*a 

85, 

1758 

147, 

42** 

284 

304 


Stock 


RCA. 


Reading— 

KepubUa Steel— 
Revlon 

Reynolds Media. 
Reynolds RJ Ind 
Rjcb-MerrelJ — 
Koon Selection T. 
Rockwell Inter-. 


Dec. 

14 


178a 

214 

574 

181; 

376a 

ieS4 

J4 6 * 


Hnbm It Bim— 
Royal Dutch—. 
Kara Togs— 
Safaway Stares—, 
St. Joe Minerals. 
St Regis Paper. . 
Santa Pe Ind.—, 

Saul Invest— 

Saxon Ind.— 
ScfaUta Brewing. 
ach l nm boecer— . 
aCM_ 


Soot PapCT 


SonviUe 

Scudd'rDoo Vest 


[Sea CODtaJnere— 

Soarte (GUD.) 

Scare Roebnck— 
Security KauB's 

Sed' 


Shell Oil— 

Shell Transport.. 


Stgnode C'orp. — 
Simplicity Pat — 

■Mnpir 


32 

297o 

557, 

1123* 
561, 
374 
99 
171 
647b 
563* 1 

55 : 
5978 
35 S, 
1257a 
191a I 
643* j 
208e ! 
7*a | 
303s 

484 I 


1308 

105, 

36 

833* 

46*2 

274 

765, 

86 

36 

263, 

244 

43ia 

16 

46*2 

6 

301; 

10 

27, 

193, 

24 


6 latarWalnar Am 

ooiilrco 

tajuthdown. „ ... 
Sotuitecn UaLXd. 
SouiiMrn — .... 
oum. RaL Res— 
soulbern PkOIbc. 
oautneniRaitway 

MIIWUHI 

Sperry Hutch 

aperry Rand 

sqmbb— 

acandard Brands 
j aui.OilLaiuoni la 
ptiL OU India on. 
laid. Ou Obio. — . 
ibumi Lbenuuai. 

Ibteriliig OmgB_ 

latuaeoak c r. 

jaiu On— 

|bunmr»iy| 

ayuwa 


|xecnnioolor.— 

iieauumx. 

leleoyoe. — 


I MII I WM — 

.UMMXIPeUoleUll 


171. 

b3t, 

84 

324 

337, 

304 

295, 

124 

a4 

t4 

130 

vi B 

135* 

117, 

64 
103, 
265« 
c 2 
140, 
62 
59 
c05a 
J6 
39 
395a 
367, 
i.3J 8 
3*; 
10S, 
18 
lbfa 

154 

*3 

42*; 

)35* 

11 

vOl; 

fc4 

295U 

>27, 

160 

aeia 

*64 

253* 

l34 

. 65 * 

1133* 

65a 

-04 

J3l, 

-25a 

-4 


38 

55 14 
475. 
63 la 
995« 
1991* 
*871* 
tS6l B 
9.04*, 

1954 Zapata 

£47; /^xd th Radio— 
34 i b World-Wide See.. 
t50i B Dblle S% 1B83-„. 

t87 Pern 3* 1987 

97*0 iU.S.TreaaH%l“7« 
*79 *s 1 0-3. Tnsu4%1980 
T725i USTrea»0i*7ort(. 
5.10*: UA 91 days b-lls. 

£930 

26*0 

c41 8 

r3sa 

192 

19914 

186 

l80*e 

748; 

CAN 

19 

High 

ADA 

^Low | S"* 

Dec. 

W 


421; 1 
325* 
1575a 
344 : 
62S* 
251; 
42ae ! 

694 j 

17*2 , 

435, I 

425a 

401 0 I 

34 

346b 

1250 


251, 

174 

836b 

aosa 

assfl 

134 

294 

285b 

84 

27 

13ie 

2650 

314 

174 

54 


1 rexaeo_ 


resaaynK 

Cexsa inatm— > 
ftaat UrlUtte*. 

n 


Ciine* Mirror— _. 
11m Iran — 

LVane j 

Ikanaamerloa 

Irarot Laioo.— 

Lrans World Air- 
Travelers 
in Continental... 
L JLW., 

| Ath Ceniury Fox] 


ZB*, 

291; 

964 

241; 

26 

>74 

295e 

294 

84 

384 

*41, 

513* 

23I b 

175, 

54 


34 
224 
19 4 
374 
555, 
514 
417 B 
494 
87 
395, 
16 
454 
124 
10 


1370 

143* 

134 

204 

39*» 

29!, 

141; 

327, 

513b 

205, 

74 

2178 

64 

74 


UAL, 


UARCO.. 

UOl 


30i 9 
24), 
27 Ij 

2 IS 3 

2 s*a 

367, 

250, 

234 

5670 

568, 

234 

224 

381; 

115 

294 

364 

483, 

474 

394 

804 

37 

B14 

47 

254 

3160 

114 

1687, 


12 
1 17, 

174 

74 

104 

267, 

137 B 

16*8 

40 

231, 

13S, 

154 

9 

554 

204 

194 

iai 8 

aoi a 

195* 

3560 

234 

87, 

18 

214 

17 

24 

11BS0 


Unilever Ltd— „.l 
lUnllyver NV„...| 
JUnioti CartK 0 , l ...l 
j Union Commerce, 
’OmuD DU LaUI.,.1 
Union Paethc— [ 

, Udjoiisjdd erica ; 

lUniroyai 

I United AJ reran... j 
United ilnuirtii . | 
(Unued loqi. | 

iCJS.asnoorp 

ILLS. Fralrtt.M... 
lUJi Qypeunu,— 
.UJi. Lndnatrlo*.- 
UAbhoee.— „ 
UJS.SteeL— 

! Universal OIL. 
X'SM 


19 

1D4 

134 

254 

394 

314 

41, 

474 

c34 

205, 

7*9 

23 

74 

8 


tUlab InPL— ... 
■UV industries— 

| Virginia Rlee. 

I Walgreen 

IWarnm-Cooun'ti , 
1 Warner. Lambert. ‘ 

'Western Unk>n_.) 
I Wemiugh'seKiec,! 

1 W est vaco 

* Weyerhaeuser 


Whlrip{wi...._„. 
A blU Cons. Ind. 

Will Roaa_ 

Wlsoonsia ftlnq _ 

W’oolwonh.— — 

Wyle. 


KeraiiMHiHu 


237b 
134 
174 
. 8 
104 
32 
147 B 
iSl a 
827, 
284 
141, 
1370 
94 
56 
all, 
241, 
1060 
a 14 
304 
594 

254 

94 

297 S 

23ae 

17Ss 

270 

USaa 


Investmem 5 premium based on 
52.60 per £1—453% <43{%). 41on- 
version factor 0.7727 (0.7811). 

1B73 I i Dee. 

High | Low [ Stock I 14 


15 
7.30 
39 :>8 
22 
214 
224 

395, 

454 
2.85 
494 . 

5.12) 

204 

314 

6*8 

295* 

204 

101 ; 

337, 

194 

194 

644 


94 'Ahitlhl Paper. 

2.7" “ ' 

234 


2.7S;Agnlcn Bugle—.. 
'Alcan '■ 


_j Aluminium 

134a !\l*onta Steel 

141; 1»beoto* 

17 , tank of Uontaeai 

304 j tans of Nos As* 
394 -deilleiepbone— 
1.75| Boris 


241, .HowVai. 
t3.05 
114 


145, 
h.u 5 
215, 
124 
b 35 
265b 
la4 
14 

4U4 1 


I ley Indus. 

bowater Pspec 

0 p- 
drascan 
dit 


-*lg»*y Power- 
Janeda Cement. 
.*naiiaN/WLan 

vnalmHaat Com 

tan, Industrie. 

vUL Ptuaue 

Super On.. 


6*4 

3.60 

-arlmjj U'Keaie. 

141; 

Td.uu 

ta«if Asbestcv. 

18 

8.30 

. Oiertaln Uar.... 

39*0 

263a 

Lom moo 

33*4 

16fa 

Coon. Raeburn.... 

6.0 

3.0 

Uon- Textile M,.... 

i8ig 

143* 

Loruumor Giu._ 

97s 

6 

tiootam KjcD 

9.10 

4.85 

Decoa Resources.. 

53 

273« 

Den won Mine* — 

46 

571a 

Dim. Seagrams... 

1391- 

685; 

Dome Muuw- 

aO* s 

271* 

tfamePatroleuin. 

Wi 

31 

Dominion hndftC 

SB 

2rli 9 

I 

22l0 

175, 

r lUrview Cot|*.«. 

86 

13S 4 

5754 

4*; 

Falcon 'ae Nlctei. 
Flu UoUectun.... 


109 

104 

385* 

40 

95* 

6 

50 

B7 

315, 

227, 

574 


6.60 

264 

51 . 

4.00 

S-Ud 

42 

874a 

19 4 

154 

19 


214 I 164 


364 

465, 

184 

14 

377 0 

307a 

134 

74 

39S, 

26 

65 


£64 

3o. b 

10 

84 

27 

204 

9 

D 


Fold Motor Can... 
UtanL XeTwiLDitri 

ttu PUun Dev 

IUuii Ou Lenada.. 

U» m broCsn- (.1^ ft! 

Hawser 6 m. Cao. 
Uai i iDKer— .— . . 

Home Oil -A.' 

tmdsoa Ray Mne 


Hudson Ray— 

[ U'diOfl Ou A ties' 

1-A.L 


imperial OR — 
Lzkdal Cuudt. mm. 
Inland Nat. Oas 

iDteroat'l Nicer 
lat’pr'vPlpeLlnel 
La or oiiPIn.Corp 
uiotaw Lorn. *ET 
254 j.Uc’mill'o bloedlj 

165, [Uwrey Ferguron 
4>s4 1 Molnijiv Porpn*- 


127, r Aumsc l)* 1 & Us. | 
1.16 Us ft wood Petrlm : 


23 tg ' Psoific Petroleum 

2. DU Page Petroleum \ 
121, .Pso. Can. Pel-...; 
184 i P»t ii“ ' 

7 | Feupiea Dopt b'„.| 

□.37 .Plsoeliaa AUiL^j 
BO | Placer Dev'lopmi; 
94 jPow«V«rpOral'uj 

laij Puce.— i 

24 j Hanger Oil Cnaa] 
85, ; deed Snow— — | 


56*, | 475, | .d.jure Lun'ii... 
1.05 ■ 0.39 111* In. .Sri**-* 
387, | X<s>ft ;«..rau«> il iie» . 
1R4 I 94 1 1 ineritaUenUas 
234 
2.51 
46 
4.10 
184 
894 
234 
□.81 
32 
148; 

185, 

3630 
12 
364 
1.78 
39 5e 
284 
225a 
1930 
1770 
36 , 

194 
375; 

2.84 
10.75 
714 
385, 

4478 
833, 

264 
123, 

18 
7.70 
575s 
233, 

£23, 

a A eked • Assented, t Bid. 9 
n New stock. 


193, j dm Aigoro 

0.39 I Royal A gaunt M. 
325s 1 -loval RK. ol Lei 
22 . Ltajrei 'inwt — 
155, I .iboll Canada -..., 
131, jiberottG.JllneiJ 
104 Mebeu U. 4. — 
73, pimpaoa— — . 
7 | d fetor Walker C. 

274 1 ’Wri « Laosda.. 
IJSo fstaepilMk iron. 
6.20 j^onningdale OH. 
I'exaco Loiuwa— 
lonmM Dom. Rk 
Lrans Can Pi pel*, 
lrans. iluunt U 


14 

3058 

275, 

144 


173, | trttec 


73, dnlon Ou... 1 

145, 'United Loiyn •£ 
6.20 ■ Voyaccr Petrol a 
48Ta i Walker HUam... 
143* ’■ vVw Coast l«i' 

.•I. (.• 


16 


*07fl 

7.3 ■ 
374 
194 

t 6 
18 
.-67, 

394 

l.BR 

254 

13.05 

*17 B 

364 

4 

!(2 

»*«■ 

6.80 

a? 

i74 
144 
374 
3.50 
9.60 
8.BO 
-178 
£44 
a lu 
1&4 

sfoo 

•15 

404 

3394 

37 

do 

*1 

34 

20 

574 

4.2a 

.0 

Is 76 
*64 

4 00 

4.65 

■24 

48 

*54 

353, 

H44 

163, 

£8 

404 

iO 

84 

oOfia 

£04 

u 

54 

sO 

165, 

464 

464 

7- i9 
■*84 
iusa 
i 47 b 
3 45 
cOU 
a 6u 
12l e 
+1B4 
7 

U 37 

94 
133b 
29 
94 
a 170 

1.03 
33s 
45a 

174 

*53; 

13 

*•8 
i 65 
7.26 
914 
4 

.14 

-41; 

3 

9 

1430 

-.3.< 

0 

14 
■ 84 
Traded. 


Neckermann... — 

93.11-0.9 

Prenisag DM 100. 

96 


Rhein stahlDU IOC 

108 

+ l.b 

Rhein, West Elect 

14 3 

+a» 

StdDeiU ■.■■uiaiam. 

303 

-1 

audzccker 

280 


Thy wen 

o7 

[—0.5 


308 


4elsa-lkoo 

195 



GERMANY ♦ 


Deo. 14 


A.H.G 

AJIlanx Verrich — , 

BJLW 

BJLS.F.A.&.., 
Bayer...— 


Bayer Hypo.—., 
VereinsM 


Bayer Verelnsbk. 
Commerzbank ... 
Conti. QommL.. 
Daimler — | 

gST::::::::r 

Deutsche Bank.. 

Drosdner 

Dyckerboff Zem'W 

Gelsenberc 

(rutebofciung.. — 
Hapafl Llov<L.._ 
Harpener(DMlOO): 

Hoeeest — ' 

Hoesab 

I. G. FarbenlnUq 
Kali Sals (D MW). 

Ksxstadt 

Koufhof ... ..... 


Prices I + or j Dlv. [Yld. 
Dm I — I % 


100.5— 0.7 

449 L 

177.5- 2.5 

111.1— 0.4 
102.3'— 0^ 
275 +2 
277 1-5 
151.51- 


63 |„ 

I — 1.5 


231 
260 1+1.6 
lk2 1+0.5 
224.5,-0.7 
169.9* — 0.6 
207 !— OJB 
81 M>-S 


106 

110 

175 


+ 1 


106 1 + 1.5 
46.51 + 0.5 
2.70 I+O.0S 
55.6’ 4-0.1 


18 

4*17 

♦16 

18 

18 

15 


EDooknerCDMlOQ 


M'enmnn DM100 
MwtUges' lsctaaft. 
Munch, Knckvere 


297 

— 3 

181 


74 

—0.5 

lObJJ 

+ 1-7 

543 



106 


378 

f— 6-5 ' 

14B 

\+B 1 


I : 

46 

-0.2 

108.2 

—3.1 

146 

—0.5 

28 3 

+ b 

372 

—4 


20 

20 

4 

6 

is.ri 


2.6 


2.7 


PARS 


2.8 

4.7 
UJ3 

5.3 

5.4 

6.7 

1.5 

1.6 
4J2 


Dec. 14 

Price 

Fra. 

+ ur 

Div. 

Fra. 

Yld. 

a 

O • 


235 


1&.7E 

5.9 


490 

— So 

18 

3.7 

Banqae lod'ah'ne 

207. e 

+ 4.8 

12 

e.o 


160.5 

-0.8 

IDJU 

6.4 

B.S.N 

990 

-10 

36 

3.7 


S.426 

-31 

57 

2.2 

Chargeura Beanis 

264.5 

-0.6 

14.2b 

5.4 

179 

-2 

15 

B.3 


57 

+ L.7 

4.2 

7.8 


176 

f-1 

12 

6.7 


495 

-a 

12 

3.0 

C.O.U 

386 

+ 1-5 

24 

6.1 


32.95 

+0-26 

♦s.w 

10.0 


187 

+ 2.2 

9 

6.7 


556-5 

-2.5 

24 

6.7 

Denaln K. B 

179.7 

+4.7 

17.& 

10.4 

S. A. Dunlop 

35 

+ L3 

S.Efi 

15AI 


97 

-2 

5.2t 

5.5 


170 


3 


Pin RiMUBFirain"-- 

65.5 

+ 1.7 

2.7C 

4.1 

GaL Lotayette.— 

125 

-0.3 

— 

— 

Deo. Octadentale 

343 

+ 7 

<1C 

4.0 


81.S 

+0.4 

— 

— 

L’Oreal — 

2.220 

[+20 

27 

1.2 

Machines Bull 

48.1 

—0.46 

— 

— 

Miohelin "B" — 

1.19C 

-6 

B4.6 

1.8 

Paribas 

181 

—2 

14); 

7.3 

Pocfelney 

122 

+ 1.1 


9.9 


299.5 

+ 5.5 

12 

3.9 

Peugeot (Fra. 70). 

282 

-2 

I3H& 

AS 

Prtoal 

312 

—8 

aaj) 

73 

Printemps. — 

105 

+ 1.7 



Hhoiw PauJeno-.- 

139 

+ 5J5 

z.n 

9.5 

Sacilor SA 

SI 


— 

— 

beint Gobnin 

141.fi 

— 1^ 

10.6 

7.5 


290 


Ltt3 

6.2 

Suet 

281.8 

+ 1.1 

30*4 

7.2 

CSF 

127.4 

+ 0.4 

b.4 

5.0 

Thomson Brandt. 

200 

-2 

8.4 

4-2 

Urfnor..... ........... 

106 

+ 1^ 

9 

as 


AMSTERDAM 


Prioo J + or i Dlv. I Tift 


Dec. 14 

Fla. 

— 

* 

% 



22 

5.8 

A km (FL20) 

*7.9 

+ 0.1 

18 

7.6 

AlaBkNedlFl.lOO 

246 

-a 

18 

7.4 

AMASlFl.lO* 

4. 


— 

—V 

Amro Bank (PL20) 

67.2 

-0.7 

18 

6J2 

Vsn Berfeels(PL50< 136 


16 

5.3 

Uijenkorf |P1^0*„ 

B4.5 


21 

4.M 

Boka Westm (FL 1C 

76 

— OA! 

48 

6.0 

Blserier IPL20).... 

490 

-8 

21 

OS 

RuroComTstFl.LC 

68 

-2 

24$ 

3.4 

G Ist-flroeadeFL IC 

S7.6 

+0.8 

14 

2.4 

Ham brutOcc FLK 

79 


9 

4.9 

Uemeken tFLEd). 

224 

-3 

14 

1.6 

BelbnAman 

30 

—5 

14 

3.y 

Boilaivi Fund — 

630 1—2 

13 

2.1 

Uougovens <PI^J, 

55 I-t-O.B 

20 

7^ 

H nreDouglasPlis 

95 

—0.5 

— 


IHC.Holfand PL *0 

3U2 

—0.8 

18 

3.3 

K.L.A1. 1 FI. 100)— 

66 

+0.2 

— 

— 

Int. MulLtrf Fl-20) 

68 


BO 

7.0 

A nardfm iPLIO)... 

4U M).B 

18 

43 

Nat iSed lns'r'nce 

61m 

-0.7 

a* 

4JJ 

Ned CredBk PLED 

35.9 

—0.1 

13 

b.to 

Ned MtdflkiFliO) 

125.5 

+ 0.3 

14 

b.b 

NetoiFL&J)....^^ 

66.1 

-19 

H.4 

7.4 

Nijver I. Cate..... 

75.1 i + O.l 

6 

B.O 

J.C.K. (PL20) 

201 !—l 

25 

2.2 

Van Ommeres... 

333 

+ 13 

20 

6.4 

Pikhoed iFI^Oi... 

IcO 

—0.3 

16 

2.4 

Phillips iNllOl.— 

32.4 


18 

6.0 

KilnSch Ver PI10C 

166 


18 

9.0 

UabecciFI 50) 

104 

—1.9 

Z4.G 

6.4 

Hollnco iFIdKQ .... 
Koval Dutch FIZ» 

128.5 

-2 

4 

1.9 

84.6 

+ 0.2 

36i 

8.7 

rekyoPacH LasS l 

JSs27dS 

— 1 

80.3 

1.4 

Umle vei ifL20j... 

104 

-3.5 

44.5 


litilico [Fi. bln 

109.1 

-0.4 

11.6 

5.2 

Valeurop - 

63^ 

-0.8 

17 

2.0 

VMP 

129.8 


8 

6.1 

STOCKHOLM 



l*tt.. I* 


Alla Lavs I 'B' 

Ares ...... 

Atlas Cof«u. 

Bllemd — 

Before- ......... 

Cardo — 

Cellule a 

Klectrolux *B' — 
Kr/esKia J? (KtGGi 

Fajjereta.- 

Granges /tree)— 

Haudelsbaiiken — 

Marabou .... 

MoOchDanutp .... 

Ratos — i 

_K.F. *IT 

Stand Eiukilds.-' 

TsndsfJk 8 (KrfO) 

Cddebolm -...' 

Volvo fKr. SO)—, 


Price I + or ] Div. lYkft 
Kroner ; — j Kr. ■ % 


261 —3 


124 ' 

ISO —7 

128 a 

227 

164 —6 
217 -5 
195 ( -2 
79.5-2 
167 -4 

174 +1 

145 

144 .+ 1 

175 —2 

262 -a 

174 1 + 1 
94 -3 
98 1—1 
18Q - 2 


13* 4.8 
9 4.7 


: 4 
;a.s 
8 
12 


3.2 

6.3 
0.2 

3.3 


8 ! 4.7 
I 10 I 4.6 
I 12 i\ 3J! 

12 j 7_2 
12 i 6J 

AS j 5.4 
8 6S 
46 i 3.4 


4.6 

6.U 
6.1 
6 i 6 A) 
4 | 2.2 


YIENNA 


ii-. is -' +or 1 Wr.jYld 

“*■- I % *—'%!% 


19 I 2.6 


Creditanstalt — j 390 ;.. _ 

Ferimooow— .... 398 +3’ I 12 I 3.0 

ddecta— I '<47 —1 I SO 1 6.7 

femtierlt. i a *8 — l +9 ' 4.i 

Steyr Daimler.,...* I'.O .— 8 10 1 S 9 

Viet MsKue»lt.....i ?2J .-10 ! 23 7.2 


SWITZERLAN D • 

Price | + or Dlv. [Ild. 
Frs. | — I 


Dec. I* 


Ailum Bearer— 

Bally Holding - 

Brown Doves ‘A 1 
ClBA.GBIQ-r.BH 
Do. Do. Br. Part] 
Da Da JKcg- 

Credit Suisse 

Fincher Acfer 

Poore jN.P.V.) 

Grind M’gJd FKt) 

HoKm’n LaRocbej 
Lateifood B— .... 
J ii vena Br......... 

Da PJS , 

UiKUsAGyifPSCiOl 

Lams 

Nestle Bearer— 
Do. Beg«...^.~ 
Sandoz (P2S0).„... 
tamrer Art»a_ —i 
3oa lota. Pirelli J 
Swissair CBrt F550- 
3wlas Bank CarpJ 
CnJtanko/SwitzJ 

I'tlw* — [ 

Winterth' r BenreH 
Zurich Insurance.' 


610 

925 


1.6001—10 


1,300 

8001 

3,0001 

8501 

93.5 

1.050 


+ 15 


+26 


12 

6 

10 

22 

22 

22 

16 

12 

260 

16 


H10 
1—20 
+ 20 
-10 
1—1.5 
—10 

104.0q0|— 7,B00{ 1050] 
20 
36 

3.6 
12 

(♦10 
feBS.B 
kBS.B 
26 
11 
14 

8.6 
16 
20 


3.100-50 
1.940 + 30 
134+3 
1,180—20 
1,330 -Z0 
3.420 + 20 

1,990 

2630-50 

1,475 

197 

510—6 

3,150 

3,500—20 

US$5 ig 

1.870 —20 
6,1501 — 50 


3J 

3.9 

5^ 

1.6 

l.b 

2.7 

2.7 

6.7 

1.7 
1.0 
1.1 
1^ 
1^ 

2.8 
2.0 
3.3 
2.5 

4.2 

2.5 

3.6 

4.7 

6.7 
2M 

2.7 
1.1 
IX) 

3.3 


BRUSSELS 


Dec. 14 


Athed - 4.000 


Banque da Brua— 
Uetraiart 

Rrnx lam bet 

CJLR. Cameni ... 

CoekertU 

Efi.E.S. ...» 

Bleotrobel ....... 

Pabriqne Nat 

G.B. Rncarprise.. 

Glace St. Rocta ...15,960 
Hoboken (4.760 


Price 

Ft*. 


2.960 

d.210 

2.270 
2.035 

974 

2,235 

6.430 

1.260 

2.270 


Idaontisa (l',460 


■ mercHn....—..... 

Rredini^ilr 

ia Royale Beige.. 


Pbotc Gevaert .... 

Pieux Frank) 

Snc. General e. 


1,735 

7.180 

6.710 

а. 570 
1.290 

б. 300 
2.600 


+ or 


50 
[—30 
+ 10 
j — 34 
-46 
-10 
1-30 
+ 55 


(-250J 
+ 60 


idc. Gen. Banqn&5.035 


-90 
i~40 
+ 60 
i-12 
+60 
1-40 


soft n* 

sulray - A' 

Lracntin Rlee. 

l\l~B 

Ln. Min. rl/10febl; 
Viellc Montagne.| 
Wagon Lit* 


3.075 
2.250 
2,810 
a, 180 
1,312 
4.460 
732 


-75 
+ 30 
-20 
!+40 
-80 
-90 


Pis 


Div.l 
Pn. rid. 
Set % 


160 

13S 

75 

100 

140 

60 

156 

380 


70 

|290 

180 


126 

1215 

260 

1L5 

70 

330 

ISO 

157 

175 

160 

130 

140 

80 

240 

33 


4.0 
4.6 
3.« 
4.4 
6.9 
6.2 

7.0 
6^ 


7J3 

3.0 
4.4 
1.8 

5.3 

4.4 

3.7 

5.1 

5.7 

6.7 
4.6 

6.4 

6.1 
l 6.4 
I 4.5 


OSLO * 


Dee. 14 


"Price' 

Krone 


Amerika Union... 
Bergeita J?ri mtbu 
Berg. DampaklbJ 
Borrag«nd.... n .J 
Broucaanl Kr600( 

Cr*diUank_ 

Daltonn KrlOOO..., 
Klkem 6 pig kitO 

FoRqm^ .....j 

BaHlund...— 
KtaflKM , n .... n .. M . 

Kreditkaaren 1 

-Voreif HydroKrW] 

Orkla Grabe. I 

Storebrand—..,.! 


+ « 


+ 3JB| 
(- 2.6 


+8 


255 
130 
110 
125 
1.7001 
149 Jjj 

20T 
120 
288^61 
920 '+10 
144.51+1 
840 +7.8 
420 !— 10 . 
212.5 


~7& 


Dtv. ria 
i % 


* 

9 

8 

4 

SO 

10 

100 


2.4 

6.9 

7.3 
5.2 

4.7 

6.7 
1^ 

1.4 


3.4 

2.2 

7.1 

0.6 


4.2 


MILAN 


Dec. 14 


Alitalia. Pnv 

ASIC. 

Baata gL— 

Breda 

Buigo. 


C'nntanl 

C1GA 

CurinnJ 

Dnl minn 

Brim 


Price i+ or 
Lira ' — 


60 

100 


160 


5.8001—26 
1,004—10 
1.699) — 60 
3,880—320 , 
15.40ffl-100 
14.800-6501 
b.42S). 
7.600-151! 

335 

14.9801-370] 
1,710.5 — 3a.Ei 120 
1.260—10 (120 
329 1—14 | - 
490 —23 : 15 


Drr. 

Lire 


300 


2X0 


ST. 


. .1 


3;'- 

2 ■ 


Plat. 

Do.Priv..., 

Mnalder 

Gen. lmob— i 

GBOeralli I 63,120—1.580 500 

rViPref 1 4.655—170130 

| 4.699—148140 

28.601— 409 360 

691 6 I 40 I 

Italridar I 671 '—9 — 

LaCentrals ! 14.851—7491800 

Mareli Bicolo. — i 700 i— 45 


1 - 

3.- 

T'r. 


Invest •*B’’.. 
Itakementi. 
I* 


iianen nicoie ^ — , <uu — oiSfii 

Maliobanca I 76.100— aodl.lQOj 

MondadoriPrev... 1 3.360+5 1120 


Uontbcatini K41a.( 

Mntta. — . 

Olivetti (Priv.)—. 
Plrrelli A C. 


790 
2,900—40 
1.350-5 
1.940-8 


0T3i 

7 

2 .•• 

3 : 

1 

4 , . 

1 ■ 
3- 
1 • 




70 1 
BO ! 


PUrelli 3-{ta._.... 1.020,-32 j — 

R*Un. A'dtics Sic. 79.000Ul.<M660 
Mn.Mnw ! »na ; — 6 — 


MnaweDM 269 • — 6 I 

Kumanlca^ ) 1.5481+144 — 

5.A.P.P^ | 7,800'— 100144 

S.T.K.T. > 8.416,-9 157 | 

Snla VlconL- ....... 1,681—58 1 — 1 


£ -5\ 






TOKYO 1 


Dec 14 

Price 

Ten 

+ or 

Dt-.jY 

% 


274 

+4 

16 

Canon 

237 


12 

Dai Nippon Freni 

260 

—5 

16 

Fuji Photo Kim.. 

246 

+ 1 

15 

Hitachi 

162 

+ b 

12 

Honda Motori 

490 

+ 20 

18 

C. Dob 

666 

+ 11 

12 

Japan Airlines.... 

1.830 

—20 

8 

hanrel Elect PwJ 

746 

-10 

10 

Komauu ... 

216 

— 4 

14 

\f iir«rtwHfr* _ 

418 

+ 8 

20 

Mitsubishi Bank.. 

399 


12 

llrtauhiahi Heavy 1 

160 

+ 6 

12 

Mfajnblshl Corp- 

459 

+ 14 

13 

“Mitsui A Co. 

465 

+ 5 

14 

Mitoukoahi 

433 

— 8 

20 

jSferen Motors 

295 

+ 6 

12 . 

Sony 

3,360 

—40 

30 

Thlsbo Marine 

358 

-6 

11 

Takeda Chemical. 

208 

—6 

13 " 

Tejln 

287 

+4 

8 

Tokfa Marine 

425 

— 1 

11 « 

Tokyo Elect Pwr. 

683 

— 1 

10 

Toshiba 

114 

+4 

8 j 

Toray 

170 

+ 3 

12 

Tqyota Motor.. 

426 

+21 

16 


Source NDOu* Securities. Tokyo. 




*.j 


- '■ - 7 rt, * 


’ 4 ; .... , . 


. •. .. 




•* ft . * V fit 


i 1 -I 
->* 




. . - t , 


*y& Em 


COPENHAGEN 


Dec. 14 

Price 

Kroner 

+ o* 1 

Div. 

Z 

BurmelstwA W_ 
Cap-HandfelObank 
Dan. Iculmnsbk 
Dan. Pzcvbnabank 
Dun-Sukkerfab ... 

Suporfc* — — 

But Asiatic HM> 

. 811; 
203 
211 
193% 
267 
238% 
272% 
222% 
369% 
166% 
178 
203 
231% 
216 

+6 
+ 1 
+ 1% 
+ 1U 
+61; 
+ 1% 
+8% 
+ ** 

+ 6%“ 
+ 2% 

+ 1 
+ 8% 
+ 1*S 

>11 

12 

11 

16 

12 

14 

13 

13 

10 

12 

>12 

12 

11 

For. Brygwries-. 
For . Papiriabrik. . . 
GuNortbem Hid. 
Noid Kabul...— 

Fn vat bank— 

SPAIN • 




Dec. it 

Per 

cent. 


Banco Bilbao _ 

UNO 

-2 

Banco Central 

1,050 

“1 

Sanesto <2S0i _ 


an 

-1 

Banco ExteriiF 


630 

-ram 

Banco Fomeato 


■’ll 

1 Banco Gfaaada (1M 

572 

- 1 

Banco Hlspano 



me 

-l 

indutian 


7M 

— 

Banco ind. Cat. UJ«) 

SOS - 

-ll 

Banco Noroene 


SM 

-I 

Banco Occidental — 

Bb 

— 






. H7-. 


'•—vty 
' 5 r;. - - 






.^.interest n* 


«r 

:» 


Dragados „. 



Banco Popnla UM 

Banco Santander (SO) usi 

Banco UroniJo 0,008) OM 

Banco Vizcaya IMO 

Ahoa Horooa 
Cepsa ..... 

CIC 

Greet nco 


Enerxias Ara 
Cspanola Zinc 

ExpL Rio Unto 

Press (L0M1 

Fertosa (1.000) 

Gal. Preclados 

Hidrola 
i&erduera 
Ind. Qnftn. Can. 

Ins. NrtrORrno 
Motor Therica 
Ponlerrtda ...» 
Samo PspaJera 
Seat (L806* ...„ 

Sen'll ana Elec. 

Solace 
Tuhsoex 


Union Elec. 
Uifcts 


210 

320 

204 
150 
sso 

207 

SOB 

170 

128 

in 

i» 

215 

JBO 

2M 

MB 

213 

205 
90S 


NOTES: Overveas n rices excinde 3 
annum. Belgian dividends are abowe 
tiler withholding las. 

♦ DUU denom. unless utberwi* stated 
4> Kr.lM dRnum utiles.- ciherwise sraied 
¥ Ptoa.SAO denom, unless otherwise stated. 
• FtjJM denom. unless oUunrwue staled. 


S Van 90 denom. onle» oB mt wi m suitd 
o Florins. 0 Schillings e Cents, d Oiw 
dead after oeunog nstna andrar sens 
issne. e Per share- l Franca, o Gram 
dtv. 4>- h Assumed dividend after omo 
and/or rights issue, k After fatal 
taxes- m % tax free, a Francs: inct oiling 


Uni lac dlv. p Net. * Dtv. and s 
exclude special mymcmt.< I Ind lea tad < 

» Uersar - oendlmc. * Asked- t - .* 
.(Traded • r Seller, a Unofflcttl trad ■ 
c Assumed zr Bx rights, o Share e 
xd Ex dlridoflO. xcEx Scrip issue, 'i 
aerff leooa: vox rights: no 
«r ex eatuui dtstrtnontm. 


lorrwiox&n 
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UTHORISED UNIT TRUSTS (p***) 


5 Yield % 

(OY Abacus Arbntlmot Ltd, 
fountain st, M/c. ni-sss vrrun. 
nu —-.......128.5 81.81— 2.01 IL85 

nte Accom. ..{28. 7 81.7U2.0] 2.83 

vrtfl Units „i 

wtd Accum.. )25.8 2B.8l-l.0j 2A5 
pm; Units 
'tmcAeC.Ute.30.0 33.0] — l.Oj 8JJ0 
nallon»lArc.|21.3 22.31 .-.-l 2.30 
( 6 f> Abbey Unit Tst- Mgrs. Ltd. 

Gatehouse Bd„ Ayle sbu r y 0296 SKI 
>■ Capital. — 1 18.9 19.BJ— 0.9l 2.76 

t Iucvma....]l9.8 20.9 8.14 

y I nr .Tnt. Prt. 1 19.3 80.3Ul.3l 3.37 

wo Hse-. Hntron, Brentwood. Ftirr 
i 2851 or Blllerlcv (nmo 
fj- llcrr.TrpM(33.7 .38.8) M _.| 8.30 
(=) Allied Hambro Group 
pro Hse.. Button, Brent w ood. Essex. 
1 MSI or Billerica? (02174) smaa 
4.99 
5.10 

4.86 
5J24 
5.33 
4.61 

6.64 

6.86 
1.69 
4.97 
6J4 
5.80 
4.56 
8.04 

4.64 
1.73 
4.93 

( 0 ) Ansbacber Un- Mg. Co. Ltd. 
jUo Street, ELCA. 01408 40U 

prtb America] 30.2 32.6|— 0.4( 2.77 

re) Archway Unti Tst. Mg*. Ltd. 

L Max? Axe. B US. 01-2SS 4141 

mm; CarWfB8.7 94.4 b* . 4JB3 

hwaylneJW-l 121.8 1 OUri) 1 6.31 

v st Doc. «. Next sob. day Dae. BL 

( 0 ) Barclays Unicom 

mBI S 52 Romford 8d B7. 01-SH83H 
uUdSU EdtaDtUgh. KHZ 0S1-238MU 


ed lat 
. Lial. 2nd ... 
h-i lur. Tm.| 

•rAInrt.Dev.i 
.M'nt U'dtyl 
MOapiuITM, 

h Into ate .... 

■try Income.. 

unualoual. 1 

Fund 

Income Fund 


Smaller ...... 


W6.fi 

48.3 


44.7 

47.6K 



87.6 

29.3 



82.4 

23.E 



88. 1 

29.9 



50.0 

53.Q 



43.3 

46.C 



R7.B 

29.5 


21.6 

22.G 

„ 

75.7 

80Ju 



38.0 

40.4 


71.0 

78.3 

■ii-u. 

20.0 

21.3 

IflOBI. 

21.6 

23.0 

, 

18.1 

19.2 


ftft.9 

42.3a 



98.4 

101.4 

— 


M -0 6!43 
1.3 4/49 


1 68.8 61.6,— Z2| 3.94 

1 ' -iTS 6.79 

'ho mumuniiiiv.i lay; — 0.5] 7.80 
«B.aeteL_lM2.4 44.D0}— 1.8| 4.17 

• '*»«»'' 23.3' " « “ 

86.8 
53.3 
63.9j 
21.91 
B 2 . 2 | 

49.0 

46.ll 

t» at Nov. 30. Next sub. day Dec. sl 

■x) Baring Brother* & Go. Lid. 

E.CJ. 01-588 3830 

non Trust-. 1 13 2 J 156.* I 3-86 

^DnIts,„.jM4J MM \ 3.68 

Next sob. day Dec. U. 


limn Capital. - 

gssmptTmat G0.2 81. __ 
nAslnoome 17.7 10.5 

Jtnaacfe! — 42.4 

.general 22.0 

Growth Aoo. 85.3 
Income Tst. 50.6 
ipntAaasXst 58.6 
Recover?.... 80.7 
Trustee rd.. 78.0 
COO Trust.... 46.3 
W’ldwkteTst 44.0 


1 


6.36 

4.20 

6.25 

4.71 
5.49 

2.71 


■ dwp«a>e, K. 

tl *ProDec4*[1S4.9 142-lrf 230 

■roCtaDec 4^143.7 LB id 2.30 

rteUrtDo-Ht 106J 110.fi 2.68 

'm UtaDc lit} 106.4 3.66 

<ext sab. day "Dec. 27. tJau. 2. 

(K available to white generally. 

(e) Wbl Brandt’s Sons & Co. 

fUcfcnrch Street. B.CJL 01-820 6599 

,94-0 9B.0 __ 2.3B 

98.0 103 aj8I 

laOBt lm ‘95.0 100 7.60 

. Next sub. day Dec. 20. 

re) Bridge Trust MgmL Co. Ltd. 

HtadBfi bane. E.CJL 01-853 4B31 

Btr InvumcJ 198.0 207.ttaJ] 6.27 

SelteiwliicJ 181.0 187.00 a. 37 

[ig(iCpAcoini| 135.0 141.0) — 2.37 

xs on Dee. ll. Next sub. day Dec. ID. 
i|m £xenu.-l76.0 8 O.O 1 .....1 7.90 

l jgrO , aeaslui|B6.0 91.0j 3.28 

dgeO'H*aA«xlB7.0 92.01 1 3.2B 

on Dec 12. Next Heating Dec It. 

The &4tlih Life Office Limited 
Ultelrisn SL. EC4Y SAL. B1-SS3 STM 


1—1.4 


S.29 

4.07 

3.11 

5.51 

3.44 


British Ufa..., 33.7 36.1, 

Balanced* — 24.3 26.61 

Up Ace* 36.9 27.4 

Dividend*-. 34.5 36.5 

Opw lArtf\.|sl.l 52.91 

xs on Dec 11 Next dealing Dec 19. 

tc) Brown Shipley & Co. Ltd. 
a.: Founders Court.' E.C A 01-000 SS20 
iw Lcip K‘t....]139.6 144.8. — I 6.70 

j 148.2 153.2| | 5.70 

a on Dec 4, Next dealing Dec 17. 

ada life Unit Tst Mngrs. Ltd. 
harkn U Street. S.W.L 01-030 8122 
lUii-Gen Dir 1 22.8 24.1;— 0.9: 4.85 

Era Acvwm... 25.8 25.1-0.9 4.67 

Inc Diat -20.0 20.3-0.6 7.36 

IncAccam.-.|20.4 ai-lj— 0-4] 7.36 

<c) Carllol Unit Fd. Mgr*. Ltd. 
bm Hsc. Newcastle-upon-Tyne. 21165 
Sd Dec. 12-156,4 67.01 3.32 

aXocumUniiP..|57.5 Sfl.flj »■— 1 3.52 

){q) Cedar Fund Managers Ltd. 

]& USB SW1Y 5JF. 01-839 6071 

— — ~ - 4.J2 

391 

3A1 


ara 

f.9|— O.J| 


01-248 MOB 


Ulsh Treat..- 123.4 24.71 

DPfWi Triat.123.6 24.9 

DveneuTrusti23.5 24.9 1 

merbouse Japbet 

•unwMcr Row. E.C.C 
KtertiiKWS Cn 19. 0 20.0 
<fap Aceum— 120.0 21.0 

artrrbt-un-lw-30.0 31.6 
Knmrm......2l.O 2B.Z 

KFn> Klu Acv.Li 1.4 22.G 

murine Ttt,..jl9.6 20.61 . 

CCS on Doc. 1C Next dealing Dec 10. 

Ctafetfcration Funds Mgt Ltd. 

Bronx St., W1R 6AY. 01-437 8640 
ttli Units.. . B0.6 21.6 -4.00; 5.50 

no Investment tlngmt Ltd. 

rGatebouao Rd„ Aylcabury. A’y JKl 

,-M liru»lb..|52J9 34-brf . .. i 5.60 


3.12 

3.12 

8.33 

1.62 

1.62 

3.40 


B Yield % 

(a) ( 9 ) The Crescent Group 

CMtctnt Unit Trn*t Managcn ud. 

4, lielvflle CreA,'Ediutmrxb A 031-2364931 
* ‘ Munch. 061-8333058 

3.62 
0.10 

VCraa. High DlatJsiId 33-lrri— i.dJ 6^3 


VCreaooiitQn)wthj24.S 28.8*11— 1.51 
VOrakInteraat*l..i63.3 3B.l1— l.S 


«Orea. Erewve«...| 28.8 3 CJi— 1.3 


3.11 


Dfawretfanury Unit Fd. Haugen 
«. Blomflakl Si., BC UC 7AL. BIrflSS M89u 
DLacr'tylno Deo. 7100. B B4JI —I 5.66 
Do. Aoo. UoiJ 10S.EI 1 0.66 

Drayton Unit Trust Haugen Ltd. 

ladhridsal HB.. 43/43 Sooth SL. Kaatbosmo 

„ BNU 63B son! 

wOam ft QobUTbU 39 Jl 41 A— 8.41 8.74 
VOrowtb Unit T*c{23.4 24.7id— 0.7 3.18 
VFd of InvTu Shflfl.l 17.ol— 0.9 3.47 

Wlnoome Unit 9VU28.3 29. el— Ll 6.67 

yAooaca. Unit TM|S2.1 33.9m( 6 J| 2.78 

EJP. Fund M ana gers 

ML Tbubuzy arem, EC3H TBB. 01-0337583 

vKP.QnnrthlM.l27J 29.1J— 1-4J 3/40 

(a> Emblem Fd. Mngmt, Co. Ud. 

20. Copdutil Avemm, X.CX 01428 ms 

Jbablem Nov. 1Z.|4B.0 31.61 I 3.00 

Next nbacrlptloa day Dec 18. 

Not avallabla ti iMOiWi. mneally. 

(a) (9) Equitaa SecuxitSes Ltd. 

«■ Blshopscoro. K.CJ. 01-668 3851 

VProgreaalve. |58J SBAmj | 3.43 

(a) (b) (c) Equity & LawUn.Tr. H. 

Ameretaam Rd.. High Wycombe. Bucks. 

TeL Hlsh WTcomhe 52815 . 
vBqntoy A Lew— (38.7 40.7)— 1.7[ 4/47 

Family Fund Managers IM- 
72/80 GatebooM R<L. Ayirebnry. A*by. 9*0 
VTbeFSmily Fil'd. |52.2 B&0|— 1J| 3A7 

First National Equities Limited 

F lna b uc y Pavement. EC2P 2B7. 01-6SS 3855 

87retNat'IOrewtb(162.4 171.6, [ 2.00 

Prices on Dec 5. Next Dec 12, 

Fnunlington Unit Wn p«f i ^d r 

4. Somb Place E.CJ. 01-628 4601 

•Capital Tnut. — 180.6 63J1 »_| 4J2 
•Income Tnut — /IB. 6 47Adj j 6J7 

Friars Bouse Unit Truat 

5-8. Mlnctng Lane E-CA U-823 4851 

Frlam Hm Fond.490J) 98.0) | 3.63 

Friends* ProvdL Unit Tr. Mgrs. Ltd. 
7, L e a d hi b a l l Street. K.CJL B1-61B 45U 
mFritmdrTwc. UtaJ8SUI 23.Swfi-l.8i 4 J8 
•Do- Aconm. Dtc|23 J} BBJUi-^i 4K8 

G.T. Unit Managcn u™»*d 

U, BL Martin'a-le-Gxaod, K.CJ. 01-406 9901 


I— 4-B 
— 4-9 
— 4.0 


L 6 Q 

1.60 

8 J» 


VG. T. Cap. Inc — iBB.O ' B7J5| 

•Do. Aoo 59.8 62.1 

vQClneomaFdUnpZJ 86 Jj 

(a) ( 0 ) G and A Un.TsL Mgrs. Ltd. 

41 Bldhopesate EC2. Bmericay UttTKi 53119 

VO. a A pl-9 23Aid| | 4A7 

Garrard Mnnappmimt Co. Ltd. 

Th&StOC* BXC6SM., ECZN 1KP. 01-600 42 Ti 

vQuadiaat Trm*.|89.3 9LS| J 4.64 

Govett (John) 

77, Loodon Wall, K.C1 EB8 5620 

VStocUtnldrDc. 14)106.0 110.41— 9.71 L49 
vDo. Aoeam. UnlqllB J IMAi-Vlij 1.40 
Next deaUng day Dec. 28. 

Great Winchester Unit Trust 

58. Mlndng Lana. B.CJL 91-828 4851 

Great WlocbMUrfazO 23.11 I 4 J8 

GcW*nberOr*ieafl{aU 23.0| ——l 4J0 

Guardian Royai Ex. Unit Mgra. Ltd. 
Royal gxchangOL BCSP SDN. 81481 10S1 
V(o^)GnjixdMilT*%Ba.5 60.01—8.1] 4.14 
Henderson AJiBfaiid wiHnw 
28. Annin Friars, S.CA UJ88 5074 

iMi)Cal»t Dec. a— 167.6 7L0nU I 3.00 

va'dQmsNorij6jl3aj 14S.Gad) j 2.74 

(a) Hill Samuel Unit Tst Mgrs. 
P.O. Box 173, Croydon CRB SAL. 681 1W1 


V(A)BriLub TrnatL.|89.0 94JlnS— ZOi 
Vtpllut'l Tnwt-._. 86.1 101.7 -Ll' 
V(p)DoIlarTnitL— 40.1 42.7 -0.3 

V {^Capital Trait.. 18.1 19K —0.8 

VtAjFinancial Tit.. 49.6 61^ —1.7 

V\&)lncomeTnut-T 15.3 16 J! —9.9 

vfflSoeu-ity Treat 51.2 33 .lUo .3 


4.27 

1.94 

1.20 

3.63 

3.15 

7.61 

3.26 


vHigh Yield Tru«il 6.8 17-8>rf-8.tf 9.13 
■ Units subdivided Ocl un. 

(a) ( 0 ) Intel 

15, Cbristapber Street. R.C.2. 01-247 7243 
Viatel. Inv. Fund]66.5 70.0J— 1.0| 436 

Ionian Unit Trust Mngmt Ltd. 

64, Coleman Street, E.CJL 01-638 5666 

VlooianFrgn Fd“i87.0 92.01 1 3.00 

Vlontan GrUi Fd* 133.0 14SutaO I 4.32 

V Ionian Inc. Fkl.i 98.0 XOLtadj 7.30 

■Next deal. Dec. 30. tNext deal. Dec. 27. 

"Next dealing Jan. 19. 

(a) (c) *4 ascot Securities Ltd. 

31, Young SL, Edinburgh 2 . 031-225 9702 

Compound - 922.0 25.0— 1.4j 9-72 

(Accum tiniU) ..t 23.3 26.3(— l.N 9.72 

iB*%W«tbdww»l)t22/4 25.4L-1.S - 

Prelerenco 1 23.1 24.1 -0.9 12.80 

(Accum Unite) -t 23.1 24. 1 -0.9 12.60 

Capital *;18.1 19.9M, nil 

A rut ml tan -21.4 23.4 — J 4.10 

(S&Wltbrinrernl) .* 2 1.4 23.4 — J 

Sector Londere ft 23.9 25.4 —J 
Properly Share .116.2 18.0! 

Interaatinnal —4 27.4 30J5 

North Sea 1 21.3 23 J 

Commodity "88.3 32.6m _.J 

(Accum Unite) .",83.2 37.6sl 1 

(10% Withdrew)" 29.8 34J*xw 

DcaL fit on. Tae*. ttWed. ITIrar, 

(0) (0) Jossel Britannia Group 
155. Fenchurcb SL, KC3M 6 BX. Dl-023 7985 
vJei.AuaAJn.FiL 19K 20.2, + 0.2 1 4.93 

vJn'lCtpOnnnhXS.B 39.4|— 8 .r 
VJca'ICiri'of Loo. .46.7 60.0;— I. 

VJea'l Exempt Pd. 87.0 
vJea'I Old vl Gtii.|46.6 
vJre , 10oWAQcn.'107.0 114JWMJ.9I 4.61 
vJre'l Inc- rnlli.43^ 46^1-1.31 6.23 
vJre’l lnr. l'nita.2UB 23.3 
vJm‘ 1 New lonea,40.6 43.4|— 1.6) 
vJw'l PhntA Gen 40.1 42.7 

VJea'I Prop- 2 Gen 16.2 17.3 

vKxtra lnci*mo — ;29.9 31.9 
Hnt. Cdy. Pina U 51.7 56 ASil 
BriL Gen. Fund... '30.9 32.9! 


9^0 

4.46 

3.83 

2.94 

8.67 

8.67 

»FtL 


39.41 — 8.9j 4.63 
60.0 -l.B' 4.04 
90.6 — 0.8j 5.87 
49.flU0.7l 3.72 


—1.31 4^6 
4.54 
i.9i 6.79 
— O.Bi 3.06 
1—0.71 7.98 
— 0.71 5^8 
—1.4! 4.61 


5 Yield % 

fa) J L Consumer Fund Mngrs. 

72-86. Caleb emu Rd., AyteXbary. Aby. 5M1 
(6jJX. JnL Fund.. |2 5. 2 £4.6]— 0.5) 1.77 
(a) ( 0 ) Key Fund Managers Ltd. 

85. «** Street, ECXV 8JB- 01-806 7H1 
*EdyCapiiaJFand(31.4 54.li— S.ft 2.75 
KeyExetnpt Fund /B.4 79.3L21.0j — 

•KeylncomeP-nd 54.1 B6 M —2-* 7^2 
vKey KJ'.l J. >62.5 65.41— BAl 3.63 

Klein wort Benson Unit Managers 

SO. Fen church Street. BLCJL 01-626 1531 

VK^.Dnit Fill nc. 1 50.7 B4.Br | 4.96 

vlLB.UnltFilAoc.j53 .4 B7j| | 4.96 

Next dealing day Dec. 28. 

L&C Unit Trust Management Ltd. 
The Stock Rvchanae EC=n IHP. 01-088 28M 

VI*A C. Dalt Tnut\76 . 1 77.7) | 5A7 

Next dealing day Dec. 2T. 

Not available to public generally. 

For L5 Fund Managers Ltd. eee 
Talisman Fund Managers. 

Legal & General Tyndall Fund 

18. Canynge Hoad. Bristol 8272 82241 

VDliUnh. Doc. 12 45.0 43.0] I 4.85 

VAcc Units Dee. 13|45.B 48.oj 1.4.88 

"Next Bubscrlpdan day Dec. 12. 

(x) Lloyds Bank Unit ThL Mgrs. 
Registrars XtepL, The Ganmwxr. Oaring 
by Sea, Worthing. Sussex. U-823 1288 

VLB First Ion. 35.0 34-8>— 1-Bl 4.64 

•Do. (Accum) 5B.S 40.4 — B.2 4.64 

VLB Second Ino.,55.1 37.00—1.7 4JJ6 

VDo. (Accum) 58.7 4u.B —1.9 4.26 

VLB Third Inc.... 31.6 84.4 —2.7 7.12 

VDo. (Accum) 56.3 B9 jj— 2.B 7.12 

Lloyd’s Life Unit Tst. Mngrs. Ltd. 

7X38, Q at choose Rd., Ayleflbiirr. HIM SB41 

Equity Trust U.T. |92.6 97.4] 4 — 

Next deaUng *■" Jan. L 

(a) to) London Wall 

1, Finsbury Square. E.CJL fit-606 58U 


VCapdtal Priority . I 

VFinoocdarPr’iity 

V Do. (Accnm).^ 


•SpeolaJ 61tn 


45.8 

47A 

—2.1 

14.6 

16-5 

—1.0 

15.5 

16.3 

-1.1 

36.6 

37.7W 

r— 2.8 

22.5 

23.8 

-'0-5 

17.4 

18.4b! 

-1.0 

24.4 

25.9 

—1.4 


3.ia 
2.65 
2.65 
6.67 
2.80 
2.S6 
4J1 

Metro p. Exempt Fund Mgrs. Ltd. 

72/BJ, Gatehouse Rd.. AylMbure. 0296 SMI 

MBFDlat. Dnita^l 144.7 149.3] 1 2.55 

umrAco.Unlu._| 149 A 154. l| __j 2.86 
Prices at Nov. 29. Next dealing Dec. 27. 

Minster Fund Managers Ltd. 

Mlnsiwr House, KC.V Phone 623 16SB 

VUinater Fund |36.6 37.4] ] 4.79 

Next deaUng Dec. 28. 
VDa.RjKd.FtuicL.|90.4 96.1| __4 4.60 
Next dealing Dee. SL 
Morgan Grenfell Funds 

23, CL Wtachstr. SL, BCSP 2AZ. 81-388454& 
V(A)ChplUl Deo.12. 114 J) ISBJaB „ 
•AcpmtFdNov^lOU 106.fll _ 
VMlnoome Dec-1340. 0 42.4j «« 

Vis’ Agn'n Dec. L2^£l 1.40 iUo| „ 

•Next sub. day Dec. 27. 

(x) (e) (z) M. & G. Group 
3 Quays, Tower HUL EC3R BBQ. U4B64Sn 
See also Stock Exchange Dealings. 


vM A G Geoeml.^ 

a Aocum.Unita).^ 
1 AG 6eocmd._. 
VI Accum. Dniti)... 
Vll 8 Q MMbtTiHa. 1 
•(Aocum.Unlto)... 
vU * G Dividend 
VfAoonm. Units) ■■ . 
VM AG Special.... 
VlAccum-Unite)... 
VM AG Magnum.) 
VlAoeom. Units) . ^ 
MAG FJ.T^_ 


105L4 IDS .50) — 4.8 4.86 
13U5 139.4] — 6.0 4.56 
08.B 94.1«iU8.8'6.07 
1Z5J 122 — fl .8 
62.7 66.60 


90.8 96.2 
197.9 103.B 

106.8 113.0 

188.8 199-5 

1205.8 216.1 


M2.8 44.30! — 2.51 


VMAG Compound 
VUAG Uncover? 1 

VMAG Japan 

VM A G Hurop«in[46.8 
VM AG American]* 
VUAG AuHt'aa'nl42.8 
VMAG FarBaat'n 
VMAG Extra Yield 


vM A Q Trustee- 
VlAcenni. Units)-, 
CharifondDeo Ll) 
V Pension DecJ0„ 
vSupert'i Dec. 


1 £JS 


111.} 117.8J_4.lt 
140.6 149 JK — 6.5 


Ua.o 

1.8 


VfAccnm.Unita)_.M4.7 47,4(— S.bl 


6L3 66.0] 

107.S 113.7] 
18548 91.1 

49.6] 
27J5 29.3, 

46.S 
^VBJB 45J 
rtlJ 43, 


-6-3 3.66 
-6.8 3.66 
-7.0 3JS6 


i— 7.6 


— 4.4 

i-U 

I — S.2 
1.5 
+ 0.5 


5.18 
5. IB 


6.07 

8.17 

B17 


3JI6 

3.03 

3.03 


— 2.6] 3.47 


5.33 

6.67 

6.17 

1.88 

2.39 


JB9.9 95-3 

134.3 142.4, 
1064 108.9m 
193.0 95\4 

S A 95.70 


j — 0_B) 4^9 

l.B] 8.50 

h-4.li 6.15 
U 5 J 6.15 
6.47 
5.13 
6^1 


M.&G. (Scotland) Ltd. 

83. SL George's PL. Glasgow. 041-221 3311 


46.61—0.3 
[-0.2 
. 0.8 
—0.4 


1.74 

8.45 

5.70 

5.70 

8.45 

8.45 


v01ydeGnuvUr'ih[43.5 
•Clyde Con. Inc-.pB.l 41.5 
vClyde General... 49.3 53.1 

•(Accum. Untn.)- 56-6 61.0, 

VL'Jyde High JnrJ52.3 57.4^—03 
•(Accum. Lnlts)..|63j2 69.6|— 0.4] 

(a) ( 0 ) Mutual Unit Tst. Managers 

4 Tokenbonse Bldgs., K.CL2. m-aOC 4803 
VMutualSre. Plus 33.3 35.30;— l.9i 5.55 
vMntnal Inc. T»L 44.2“ 46.6, Ul^ 6.40 
VMutualBlnoChip 29/4 31.8UL0 6 J22 

V&lutual High Yld 39-5 41.9]— 1.0] 8.00 

(a) (z) National Group 

8-5, Narwlcb Street £.04 . OOWB5 0881 

vDonMMtic (33.4 36.4t— 0.6 5.17 

vGailad.APowe.]4B‘0 BO.6— l.B 3.63 

vNatirite !54.9 58.1 -1.5 3 J9 

vNnlHlchlncomep7.3 60. li — ®.B 5.45 

VN.U.FJ.T^ 134.0 36.50— tt.8 2.92 

-1.1 5J25 
-0.5 3.68 
— 1.9 4.29 
1.5 3.51 
... 2.79 


•Natural Be'roM.154.1 87.1 

vScoL Unit* — ... M l 52.7 
vSecnrity FlrrL..J55.5 58.70 

Vb'liamrock 152.4 55.0' 

Shield 136.5 38.7 


National Provident Inv. Mgrs. Ltd. 

48. Gracechurcb Street. 01-423 COO 

•K.P.I.Gth Unit; | 

VIArcum. Unite).. 154.8 36.1) 3.30 

Dlstrihut’n Unita.|32.9 34.70| .-... 3.30 
prices at Dec. 13. Next dealing Dec. SL 


5 Yield % 

(ft) National Westminster 

43. Lothbury. EC2P IBP, 01407 HM4 

3.61 


vFiuamdal 


V40.3 

42.6 

1-1-5 

22.4 

23.6 

-l.ll 

28.0 

89.5 

-0.8 

62.1 

85.8 

— 2.3 


4.31 


(a) ( 0 ) NEL Trust Managers Ltd. 

MUIon Court, Dorking. Surrey. 5811 
VNeictar.^ _...]43.6 48.81—2-0] 4.38 

New Court Fund Managers Limited 
72/89 Gatehouae Rd.. Aylesbury. ATjy. 5941 
N.C. Equity Fd...i 129.0 135JI— 3JK 3.95 
N.CJjuemal'lFd.93.4 98.3M.1 9-66 
N .C^mJ . Coys Fd.80.4 B4.l|— 1-2| — 

(a) (z) Oceanic Managers 

Ptnnezx BalL Austin Friars. London. 

elcjl m-ao 7si# 


OceaolcHampt Fd]60.7 52.901 


•Growth Accom— 


38.5 


39^ —5.7] 
•Growth Income. ]34.8 37.7 — 0-6 

• P r og r ej c J ve [20,0 21.7)—0.2 


V Recovery [20.5 22.40]— 0-7 

•High Income. ., 

VOvdmu^^...... 

•Financial 

Vl.T.U 


22-3 24.1 —0.4] 

22.3 Z4JU-«.l 
127.6 29.7 —OR) 

. 17-4 18.9 -4L4! 

VFerfoniiance ._.|33.8 37. l) — 1.6 
VQenecal 


5.01 
3.83 
3.83 
4 36 
3^1 
8.49 
5.60 
2.39 
3.45 
4.58 
4.86 


19.0 90.6]— 0.3 

fa) ( g ) Peuurl-MbnlAgu T. Mgrs. Ld. 

1X4. Old Broad SL. BC2P IYH- 01-303 64M 
•PAM Growth Fd 1BJ 19.9]— 0.9 338 

•(Accum. Units).. 1B.9 20-3 — 3L« 3-58 

•PAM lneomeFd. 21.5 22 . 6 — 0.8 7J»2 

•FeeriM'nL'KuXst 84.4 95.7—1-0 4.72 

•(Accum. Unlta).426.9 28-3]— 1JS 4.72 

( 0 } (x) Pelican Units Admin. Ltd. 

H. Spring Cdns., llanchestBr. 061-832 3058 
•Pelican Units ]48.3 60^]— 21)- 4.42 

(a) (b) Piccadilly Unit T. Mgrs. Ltd. 
2, Love Z&, London BCZYiUJ. OWBW 8W4 
VBxtre Income ... 130.7 33 .2 2.0] 9.60 
VlncoaieAGrowtbj26JS 29.0|— 1.0J 3.70 

Portfolio Fund Managers Ltd. 

10 Ourteriiaase So., ECUt 6JU. fix-261 03*4 
Portfolio Capita) ~|64. 3 68.401-2.6] 3.07 
Growth with Ioc-)69.6 74.00)— 4.19 
Private Pnrtfolio..]38.2 40.6|— 1.8^4.70 

( 0 ) (e) Practical Invest. Co. Ltd. 
Europe Hs.. Wld. Tr. Centre. BL 823 8883 

•Practical Dec. 12J9S.3 102 M \ 3M 

VUooum. Unfta)..(ll6A 125.0) | 3JB9 

Provincial Life Inv. Co. Ltd. 

100, Cannon St, London, E.C.A 01-958 0577 
•Prolific Units |5£^ 65.6]— 1^| 2/48 

(a) fb) (c) PrudnL Unit Tst Mgrs. 

Hotborn Bara, ECUS 2NH. 61-406 BZ22 

•Prudential J82.D 86.0)— 0.4| 4.23 

Remlgium Ma nagemen t 

Woalgau Hie., Colftmin a , B<?gR SSL. 

01-909 IMS 

VBowanSeea Fund] BSD 9LO| | 3J57 

Next subsaiption dax Dee. & 

Not available to public generally. 

(a) RthhldL & Lwnds. Mgrs. Ltd. 

New COWL SL Bwttun'a Lane. Ldn,E.-CA, 

KewC’tExempti.|£111J)£l1flJ)| | 4.10 

Plicae on Dec. (. Next itenttwy Dec. IS. 
Rowe & Pitman Manawineat LUL 
Woolgaie Hse, Coleman St, EC2 01-996 1966 
Rowan 1st- Fund. 1 70. S 743] — 8.7J 324 
Next subscription day Dec. 17. 

Not avallabla to pohue generally. 

Save & Prosper Group 

4. GL SL Helena. London Ed. U-SB3 1717 
Dealings to ei-gst-gSM. 

Bnktne House. 85-73, Queen Street. Edin- 
burgh EE2 4NX. 931-828 73S1 

Ebor Securities Limited 

V Dui vernal Gr'th.|48.7 51.41—0.7 2.52 

•Capital Aocmtor 40.6 42.9 -1.9 3.90 

VQeneml 3B.6 42.0s) -2.0 4.66 

•Bigh Return 37.5 30.6— 1.1 6.70 

•Cpmmodire' — 48.6 6L3 — (LB 5.09 

VBnergy Inda BcL 47.3 50.0 —0.5 1.1B 

•PinancinL 32.5 348 —1.6 5.12 

•Prop A B uilding 39.4 4L6M —2J8 3.05 

xvseleet Qth“_. 92 J» 948 2.16 

xvSelcct Inc" _. B0.2 81.B 5.84 

t Commodity 2^i2* 151-9 160.4 6J57 

•Prices on Dec. 12. Next sdb. day Dec. 19 
"Price on Dee. 4 Next and. day Dee U. 

(a) ( 0 ) Save & Prosper Sect. Ltd. 

•Capital-. 25.8 27.40 


•rin'dat See Fd- 57.4 
VlnveMtnent Tat. 1 17^ 
VtflGp'anG'th Pd.58.a 

•UjJapanG'thFd.” 1 * n 
VfejU.S.G'lhFnd 
•General CnJia...,— 
•High Y1eWCnit433.6 

•Income—. u .|28.1 

•Trident Unite— 
•Insurance — ...... 


i— 1.1 


— 1J3 2.37 
-8.8 3.79 


D.l 


60-7 

islmI 
62.1, .. 
50.71—0 
64.4}— 1.5 
32-w — 1JS 
56.4;— 1.6| 
29.B]— 1.0. 
50.40 j-1.7) 
4B.10 HlA 


3.02 


1.87 
1.78 
1.82 
4.86 
6.74 
B. 10 
4.43 
6.60 


Seotbits Securities Limited 

•Scotbfts >38.5 40-5i — 1.41 232 

•Scotyleld !54.4 36.4L-I.3; *>3A 

•Sewgrowth.. — 40J 43.6|-1.5 4.41 

•SaSebaro* ;39.5 41.701—1.4 3.94 

•Sootfnnda ,204.1 ail.lU 5 . 4 j 2.06 

OScotzocome- ,36.9 583}— 15, 7.85 

•xSoot Bxem. GthllfilLfi 158. W, 3_6Z 

•aficot Kxem.Yld. 1M.B 118.80 6.60 

'xScotlape IlUJ 128.4 ^ > 4J4 

•Prices at Dee 12. Next dealing Dee 27. 

J. Henry Schroder Wagg & Co. Ltd. 

ISO, Cbeapride. E.CX n-6B8 4000 


•Capital Dec. .4... 89.7 92.001 — _ 
•(Accom. L'nits)~96.5 98.9 ___ 

•Income Dw- 4..„10€.B 1B9A0 

•(Accum. L'nita)_j 124.4 127.5 

•General DecJ2... 60-2 6L7l 
•(Accum. Unit*) - S3. 8 55.4] 

•5urt/pc Dee.4— '40.0 42.10 

•(Aocum. Unlt0„;4L2 45J! 

•P-n’nChtyfiov 20 127.0 129h; „ 
•SpecialBxtDee4 .'.154.1 157^ __j 

•Beeovny Dee 4_) 165.7 167i] 

•For tsx exemts funds only. 


2.89 

2.89 

6.67 

6.67 

4.18 
4.1B 

2.45 

IAS 

3.45 

3.19 
4.63 


S Yield % 

(0) Sebag Unit TsL Managers Ltd. 

PO Box 511, BtM»ry. H*e_. EC4, 0I-23C5O9P 
TSebag Capital FdlBl.B 22 . 61 - 0 . 4 ] 2-95 
Inocme Fd]20.8 2l.a|— 0.4] 5.65 

Not available to public geuereOy. 

fo) Security Selection Ltd. 

29. Mincing Lane. ECSR TEE. 836 MU 

•UnlvGrawtbTW.llBR 19Aafl) ( 1.65 

(Accum Units). ...Jl9.2 20 Al. | 1.65 

Fricea at Nov. 20 . Next dealing Dee t 
(a) Slater Walker TsL Mngmt Ltd. 
47-57 Cresbarn SL. ECSV 7EP. 01-900 4747/8 

•B.W.Orcnrth 09.1 52. In;— 1.6l 4.65 

• 6 .W. au. 1 . Trf lav K zd of id: 5,35 

3.92 

2.00 

6.92 
4.49 
4-30 


Y5.W. Aaaeta Trt..[37.6 
Vd-W. Capital Acc;27.4 


•S.W. Flnao'llU 
ffi.W. High i n. 
rW.W. P'toiwilht, 
•S.W^tatu* Chgej 


39.9;- U, 
29.11—0.7' 


Hi 

I— KL6, 

1.8 


51.2 33.2 
M5.8 48.6] 

341.8 5SS.5 'mi 

17.3 ia.s' 

Southern Cross Management Ltd. 

85, Leodon Wan. E.CJL 01-fiSS 0891 

•Fan Aon Inc.— .]S6.B 60.41 | 2.40 

FlAcmunUnlre)...|65J 69A] 2.40 

Prices at Dee U. 

( 0 ) Stewart Unit TsL Managers Ltd. 

*6. Charloca Sq.. Edinburgh tats 4HW. 

03L328 327L 
Stmrt Ampriran Find 
Standard Unit*.... (59.0 61.61—8.7] 2.03 

Anmniiilatian UwSB.B 62.41—0-7 — 
Withdrawn Unite|SB.O EO.0|— fl.8| — 
Price* ax Dee 14. Next deaUng Dee XL 

(a) ( 0 ) Smrlnvcwt Fund Mgrs. Lid. 

149. South Sl, Doridng RH* ,ZET. 

Doridng 88441 


•Performanca Fd.,19.6 21 JSI 

•Fntitfe In’me Ud 53.7 37.00 
Vl0* Whhd Uto_. 20.1 31.9xw 


i — 1-6 
.0 
1—1-7 


3.96 

6.27 


—2.7 

Ul.6, 


-OJA 


3J57 

5.64 

6.94 

6M 

2.B6 

2.96 

3.17 

4.72 

8.19 

11.77 


WAV* TflhQU UWN.|d t9.l OA.aiW — — 

•Growth Fund (45.7 6 O.B 0 j-O. 7 j 3.00 

TaBsman Fund Mngrs. Ltd. 

ML Mincing Lano. E.C.1 01-623 4951 

•TaBammn Dee 12127.1 28 -Q| 1 2D8 

•Talhmwn InL._.|iaj) 20.3 I 2.46 

(a) ( 0 ) Target TSL Managers Ltd. 

76, Bream* Bldgs., BC4A 1EU. 01-242 6777 
Target House, Gatehouae Rd.. Aylesbury. 
Bock*. Aylesbury 9396 SMI 

•TargetCd MnmertZ 5. 5 27.001— I.8l 4.34 
•TargetFUiendaL 4BJ& 51.7 
•Target Kqolty„. 30.9 32.801 
Trg’tfetcmt Dee4.. 12BA 128.70 
Do. Juce. Unite... 138.0 241.5 
•Target Growth.. 25.6 27.11— i.a] 

Target Intern'al.. 21.9 23.2 —0.7 

•TargecJnv TsL... 16.7 1B.0 —0.3 

•Target Prf Dec. 6 '.25* 127.) 
•Xargetlncome _. 16.7 1BA) 

•Tkrget p ret lo.O 14.0 

(8) ( 0 ) Target TsL Mgrs. (Scotid.) 

19, AthoD Crescent. Edtn. 3. fiSl-JSS esu-a 

•Target Kacle [22 . 1 23.4]— 1.2, 3.19 

VEuget Thistle.^ 27.0 28.6)— l.ffl 6.58 

•Dowgat»FdDec5)42.1 44.0) .J 1.73 

Trades Union Unit TsL Managers 

199. Wood Street, E.C-X 01-838 80U 

•TUCT Deci,lB73|39.1 41JI| | S.98 

Transatlantic and Gen. Secs. Co. 

91/99. New London RiL. Chelnufiwd S1B31 
•Barbican Dee 13, 

•Aocum Unite.... 

Barb Bur Nov. 89.. 

•Buck' gb ' mDaclS 

•Accum Onita 

•Golem eo Dee 14. 

•Accum DnJta. 

•Glen Dee 11 

•Accom Units. 

•G'Lch'str*DeelA 
•LdnABr’a*Decl2! 

•Maribaro Dec. 11 

•Accum Unite 

•Merlin Dec. 10... 

•Accom Unite.... 

•Merlin YldDeeU 
•Aocum Unite.... 

•Vangu'rd Dee 11 

•Aocum Units , 

•Wklunoor Decl3 
•Aocum Unlte....| 

■Not avalhilde to public generally. 

Tyndall Managers Ltd. 

13, Canynge Raul, Briaud. 0272 nm 


64.3 

67.5 


3.84 

80.7 

84.6 


3.84 

70.5 

74. Ih 



6.17 

b2.6 

64.9u 


8.07 

86.7 

89.1 



5.07 

73.3 

84.1 

—is 

4.73 

81.1 

86.3 

— s.o 

4.73 

47.4 

50.0 

... 

4.86 

51.0 

53.6 


4.85 

75A 

78.90 

— 2"0 

3A3 

83.1 

86.7 


BJ53 

43.7 

4b. 5 


2.26 

44.4 

46.2 


2^6 

57.7 

bl.l 


6.63 

60.1 

b3.7 


5.63 

37.9 

39.4m 


7.39 

39.6 

41.1 


7.39 

38.8 

40.8 


4.83 

42-2 

44.3 


4.83 

42.8 

44 JJ 


3.00 

42.8 

44.8 



3.00 


•InoomeDuDeclSrS 1.4 84.01 ' 


6.93 

6^3 

2.96 
2D6 
4.20 
4^0 

3.97 
3^7 
3^2 

_J 3^2 


•Do. (Ace Deel31 15.2 118.8 

•Cap (Diat Dee 13 100 D 103.0 

•Do. (Aae. Dec. 13 120.2 124.0 
ExemntDutDecl3|B8.2 91.0 _ 

Do. (AoL Dec. 13 101.6 104.8 «, 
•LocAthDst Decl3'7B.O 80.4 .. 

•Do. (Aoe Dee 13 [87.2 904} _ 
•CanymieFdNv21>92.8 96.6 .. 

•Do. (Ace NovJlj98.2 102^ „ 

Tyndall NaL and Comm, 

•lncomeDlaUniU|107.6 111.6 5.88 

•Do. (Ace Units) 122.4 126.8 5.88 

•Capital DiBOnita 102.0 105.8 3.89 

•Do- (Aoe. UniW)|uO.B 114.8 3.B9 

Prices at Dee 12 . Next mb. day Dee 28. 

(V) TSB Unit TsL Managers Ltd. 

73/89 Gatehouse Rd- AyletiMny. Aliy. 5M1 
•(MTSBUnlta — |27.B B9.0]—1.4i 3.74 

V(A] Do. Acoma...|30.0 31.ij-1.fi 3.74 

(a) Ulster Bank 

Waring Street. BeHaaL W- 8133 3S» 
•(ftlOleter-Grth .„[26D 2B.2|— 0-8] 3.92 

(a) (g ) Vansseur Group 

11-13, QronwnU, EC3N 2LQ- M-Bl U4L5 

•Auatrslian (44.4 47.31—0.1) 2/97 

2 l.o) — D.7 4.01 
34 dU 0.5 4.22 
41.6— IRl 2.00 

29.5 31.00 -0.81 3^1 

35.4 57.31—0.9! B.87 

18.9 20.0) — 0.6: 6.00 

22.9 24.3— S.6l 3.51 

18.6 19.6,— 0.7! 4.41 

153.8 35.6 —0.6, 3.08 

127.6 89,7 -O .61 2.70 

183.6 86.ll— Ll! 3/44 

Anthony WIeler & Co. Ltd. 

64. Mincing Lane. E.C.A 01423 49S1 
►W!elerGrthFnd..|20.4 21.5)— 1.31 3.74 


•Capital Accum.. 19.5 
•European Trust. 32.8 
•Far Bast Trust.. 39.6 
•Financial Fund. ! 
•High Income . 
•Income 4 Assets : 
•International Tit ! 

•Inv Trust 

•N. America* Tui 
•OilNatRo! o'reTst |! 
•Pen Portiono . 


OFFSHORE AND 

5 Yield % 

Albany Management Co- Ltd. 

Utiflty He PO Box 463. HatnUton. Bennnda 
Albany Fd. Ud-.I99.87 10A9] | 1.00 

Australian Inv. Man. Corpn. 

P.O. Box lOU. Hamtbau. BennmU. 

V.8. Dollar 1 L b SB. 70 I J — 

Propjo'daAuat | AS 1.30 [ 1 — 

Australian Selection Fund N.V. 
Load. Agent, SauAeni Cross Mraum. Ltd. 
65. Landau WaD, E.CJL 01-CS8 0881 

L/5. 510 Shares-.; L'8SS.85 I — 0. 16i — 
Next subacripdan day Dee ll 

Banque de Bruxelles &A. 

3 rue de la Regeoea B 1000. Brnmria- 
Fd PkJucem BF [1,006 1.001] [ 5.13 


Sent# Food LF— 2.028 3.D8C [ 8-34 

Bento Cap LF )SA78 3.68oj 4 <*P 

Banque de rUnion Parisienne 
6-6 Bid. Hanaauiann. Praia Be. 

Tokyo Valor 1 612-07 I — -~4 — 

Bk. of London and S. America Ltd. 
(Mt, Queen Victoria St- E.C.A 91-20 0832 
Alexander Fnnd_| US68.81 I — .] — 

Hswsman HU{L.| US$5,137 | 1 — 

Nu asset value Dee U. 

Barbican Managers (Jersey) Ltd. 
PO Box 63. Sl Haller. Jrsy.. CL 0534-37888 
Burop'nlRer) Fd_j69 J 1M| _,_.]l.BOd 

Barclays Unicorn Isle of Man Ltd. 
U. ParUuneut SL, Ramsey. TeL ssn 

Isle of Mao Tru*M46-l 48.61 1 6.17 

Prices at Dee 14. 

Bardaytrust Frontier Mngmt Ltd. 
PO Box ire, Hamilton, Bermuda- 


BL F Growth Fd. 

Be FTruat 

BL F Income Fd.. 

BL F Japan Pd — 

117 Group Fd 

JBl F Stg Amertc. 

BlF Stag Income 35.50 

Bl FBmg 


U3S5.56 

U 589^8 1-0.18 — 

USS9.58 7JS0 

US 3 9.60 — 

USS 10.90 0.31 

135.0 53D — (U5fl — 

33.0 8D6 

47.0 — 

Church Sl. Sl Heifer. Jersey. Cx 

Bt.F Jersey] ocFd]41.B 43.2] 1 8D7 

BtFG'uaeyIncFd.MO.6 42.a)— U.fi 8.15 
BlF Over I no Fd.]40.6 42.8}— 0.4) 8.15 

Bridge Management Ltd. 

P.O. Box 508. Grand Cayman. Cayman Is 

Nlhowbash NovSO.] 9.129-yea ] J[ — 

P.O. Box N4713. Nassau N.P. Bahamas. 
Nlpj*mFdDecJ24US8WJ028JI71 | 0.64 

Butterfield Mqiragpmpnt Co. 1 . 0 - 

P.O. Bex IBS, B«miiMi, Bermuda. 

•Bottoms BqulnJBSl.87 LBS I 1.83 

•Battrere lnoomejBSl.SO X^b) | 7.48 

Prices at Nov. 13. Near sab. day Dec. 10. 

Charterhouse Japbet 
L Paternoster Row. K-CLL- <U4tt 3B99 
Adiropa DM 28. 70 M SB ,10.86 


Adlvert>a_„._„_. DM46.40 48JBj~!jJ;1f:6.96 

Fondak DM28.30 23. 88 „_Ija.05 

Fcmtlie. DU21.60 k2JS, 11.84 

Hispano S 66.06 58.6b b.54 

Uen'i G'oeaaSw F_)59.50 64.50|- 1 £0)2.64 

Darting Management Ltd. 

SO, Bam SL. Sydney. MV, Australia 
Darling Fond ]Agl.71 1.78] | 4^0 

Delta Group 

P.O. Box 1447. Nassan. Bahamas. 

DeltaD Fd Dcc.lL.| C^i-37.91 | — 

Delta. Inv. Dec. LL. B3 1,41 1.48 M ... — 

Delta Unit Dec. Il|83.5 05.t)j j — 

Diploma Fond Management Ltd. 

La Oofcxaberln Court. SL Heller, Jersey Cl 
Diploma ind. Fds J2B.0 30.5) -j — 

Dreyfus Intercontinental Inv. Fd. 
P.O. BOX N37X2, Nassau, Baharwg, 
N-A.V. Doc. II |U6J1!JJ7 NLXSJ | — 

The Dreyfus Offshore Trust N.V. 
PB. Box N3712. Nassau, »*»»■"«— 
Common StocL_J US09.O4 I ».„| — 

Pat Deb. Pram.. J] oil ) .] — 

"Net asset value Dec. IX 

Ebor Management (Jersey) 

37. Broad St, Sl Heller, Jersey 0534 30581 

Channel CUp 174.7 183. ■'—4.81 1A9 

Channel Island.,. B8.1 92.7]— l.ffl 3.B8 

JenwyFu«dlnt'st|98.3 99. lj 1 10.00 

Eorosyndi eat Group 

Kuranlon Lux F.~jL67i 1,740+8 I 4.13 

Pina nee Union IF]S57 37l|-4 | 4.B6 

Aaontx K. M. Rothschild A Sous Ltd, 
62b '4356. Hill Samuel A Co. Ud, 628 BOH 

F. & C Mngmt. Ltd. Inv. Advisers 
77. London Wall. BON 1DIL 01-588 5830 
Cen’ry F*nd Dec. 5 1 US»4J1 | | — 


OVERSEAS FUNDS (p***) 

| SWd % 

Negit SA - 

IDs Boulev ar d RaynL wrenfesri. 

NAYD«TuiT^Sa-Z8 1 + 0.47] - 


617.57 

-3.71 

322.00 


S 10.61 


£3JIB 

-o.S 

$3-9 i 

— 


3.85 


9 Yield % 

FTdeHty Mngmt. & Res. (Bda.) Ltd. 

P.O. Box AB. Hamilton. Bermuda. 
Fidelity lot Fund 
Fidelity FaaficFd 
FiucKty World Fd 

Fidelliy <St*r. Pda. 

Sena -A' (Ini'nal) 

SeriM rF ffVfpJfic) 

First National New World Fd. Ltd. 

Nm arem value Ocl IT. (BLSfi. 
Free World Fund Limited 
Butterfield Building. Hamilton. Bermuda. 
N-A.Y. Nov. ao....| uso 132.04 1 1 — 

G.T. Bermuda Ltd. 

Bk- of Bermuda. Kraut sl. Bamltu. Bnnla 

Deny PeFdl Dec 12| BdS20.71 1 1 

doFacSnglNv2b. 107.30 ; 

Berry IntlFdDeclEl Hd80-93 1 — 0 . 81 : 

GT jDlrFVt ( Dee. 12] BdS5J22 I +0.10] — 
Grimshawe TsL Management Ltd. 
ss. Altai Sl. Douglas. Lo-M. Dotulaa 448! 
I tie of Man Tro«. [36.1 58.11 -..-] 4.00 

Bambros (Guernsey) Ltd. 

mnel Court, sl Peter Pen. Guernsey. 

M81 

Ch.1*. Fd. Nov„I_.[109-B 115 A0j ,....n3.24 

ChJa. Bnl Nov 1^41.9 44.10] N2.60 

Hill Ssmue) & Co. (Guernsey) Ltd. 

8 Lefevre Sl. SL Peter Port. Gaernosy. Cl 
Guernsey TrosL ...[B9D 94.20]— 2 J)) BAB 
Hill -Samuel Overseas Fund SA. 

37. Hoe Notre-Dame. 


N.A.V Ji OT » 1013] U 3811-49] 1 0-34 

Japan & Far East Sees. Bun. 

Connaught Centre. PO Box 500. Bens Kona 

Japan4FBsrtOcl»[ HKS9.56 | 1 080 

J online Fleming & Go- Ltd. 

22, Pedder Street, Hoag Kras. 

JanlineKaatnTitll HKS32U3. { 1.20 

JanllM Japan F.*]«HKS1BJ-57| ] 0.80 

Sob. day tDec. IS. tDec. SL *K40v. IUB 
NAV Nov. 38. •EdUiv. SDSS7.7S. 
Jersey External Trust Li m i te d 

33. BUI- St.. Sl Heller. Jersey. 8334 37521 
Jet Ltd. Nov, ZO . 4 142.0 193.0rl5.fl] — 
Next valuation day Dec. SL 
Jersey IntnL Fund ManagemL Ltd. 

22, Hill St, SL HeUer. Jersey. 0584 32271 
lTf lnt’l G’th FdJ US8 15.48 1 1 1.61 

Jersey Svgs. Bk. Unit Tst. Mgrs. Ltd. 

13. New SL. sl Heifer. Jersey. «S34 S8S51 

J.S.B. Unite I104JT 110.11 ] 6.5B 

Prices at Dee. 12. Next sub. day Dae. 19 

Keyser Ullmann Ldn. Agts. 


|Sw. Fr. 2.17B) 


1J9 

£6.78 7.34 

—a— 

0.66 

3w.Fr.22.E7S 

+ 11 

0.74 

4.06 4.38 


2.32d 

03814.41 


— 

£6.39 6.91 

-tu» 

— 


♦KB Intnat'l Fd. 
♦KB Japan Fond) 
+S*gtiet Bermuda) 
•Unifonds Dm. .. 


5.19 

5.19 

1.68 

0.97 

0^3 

1.61 

B.24 


PonaeicX 

Keyaelex IntL..... 

Funeelex Huropa- 
Keyeelex Hurope. 

Japan Qth Fond.. 

Keyselex Jaian... 1 ,,. 

King & Shaxson Mgrs. (Jersey) Ltd. 

26 Oneen SL. Sl Heller Jrsy.. CL B53423M 

Gilt Fund (Jeney)|£10. IS 10.14] 1 10.7b 

Next sub. day Dec. 37. 

Kleinwort Benson Ldn. Agts. 

JO, Fenchnrch Street. 3^1 «L4»I ISM 

♦Bu rtn vewt- LuxF. j 1.026 j —I 1.44 

Guemaey loo 148-8 53,21 — | 

Do. Aocoin ^jSS.B 58.0| ~ 

•Interitalia Xire..|80S5 8801 
110.30 
815RO 
83.87 

,17^0 1B-80| ] 

L. & B-T. Mngmt- (Jersey) Ltd. 

4S. La Motto Street. Sl Hdter, J 

l£BT3Wny FdLtd[94.2 98.0 1 - 

Do. Aceunl._ (94.Z 98.o] _..J — 

Priors at Nov. 2ft. Deattng day 

L. & B.T. Management SA 

7 Rue dn Marche. Case Pustafe lib. Kill 

Geneva. 

LiMTMoKtway.l4S2.00 4W.BB1+4.SW — 
Li BT Income Fd|4fll.00 47LM|-BJfl — 
Prices In Swiss (ranee at Doe. 12. 
(z) (c) (z> M. & G. Group 
3 Quays, Tower HQL EC3R ftBQ. n-fi2S4388 

MiG lalandL. (88.0 93.31-6.11 3.63 

(Accom. Units). 1 105 J llB.il— 7J^ 3.63 
• Atlantic Dec. lL.j*1.6M Z.7M — 

♦AnatiQcnDec.Khl.88B L9I8| 1 — 

• Cayman i. 


Aost M ineiah Tst- 
G roster Pacific.,, 
lot. Income Tat-- 
w-i« Mutual Fad 
Fan. A oat. Bxt__ 

S.CJ1. Growth™ 

Samuel Montagu Ldn. Agts. 

U4 Old Brood Street, B. C .I. U-SS8 6464 

t Anchor Gilt Bdce(t9.05 9.07) 10.05 

tAncborlnt'l B81.05 1.12 1.82 

t Anchor *B‘ Units BS0-B9 D.9S 2.32 

t Anchor Wall St- BS4.32 4^9 2.43 

jDo. Aost. Jersey. 31.0 33.5 nil 

•Do. Wall SL do.. SO. 5 32.0 + 1J 1.89 

•Anchor Anti |A>L04 1.12) — 2.11 

Next s0>. data t Tees, t Wed. * Fri. 
Morgan Grenfell FdsMgt (CX) Ltd 
IS Pollot Sl, sl Peter Port, Guernsey, GO. 

Cbmtmel Island... .(B0.8 8SD| ( — 

Murray, Johnstone (Inv. Adviser) 
162 . Hone SL. Gfeasaw, CJL tIMtti 8621 
•HopeStroetPond) USS 18.57 — .1 — 
tUnrray Ftm(C_i' USf7AB' | - 

•NAY NOV. U. t NAY Nov. L 


Negit Ltd. 

BanK at Bermuda Btoa HmmttlSfl. BTOidau 
NAV Dee. 7. 19T3] 469p l-34pl — 

OW Court Fund Mgrs. Lid. 

PO as. St Julians Cl Guernsey MM SSSSl 
OCEq'tyFdNv.Mj.1443 47.31 . — ; 3.40 
OGIdi.FULNi-v. l:iU7.5 100.5 >....! — 
OCsimUaF.I Sfvji 9B.b) — 

Save & Prosper Distributers Ltd. 

PU Bos 1434. Hamilton. Bermuda. 


♦Ini’l Uni'tii Fit: 1 

♦ Dollar Fund 

♦Jaidine PrSuti' 

• tttejjrvi ..... 

♦tMonUor...... — 

♦HampiAcaif 


Bias, LoJL Dougtes 48381 

17A 18.70 


2.10 

141.6 148J 




38£ 41.0 


6.30 

39.0 48.0 


230 

57.9 61^ 



2.10 

95.6 96.6 

— 

— 


LS55.79B.5Sl ..] — 

1603.98 4.50] | — 

L SSI8.® CD. 48 — 

L dSnA4 12.B1+0L29 — 

\sl. 6+ 8Aa| i — 

L*IZ.S9fft.07( I — 

DesHnss MoDday. t DeaHnes ■ Wed. 

J. Henry Schroder Wagg At Co. Lid. 

128. Che amide. B.CJL 01-888 WM 

Amer(Lnv. Dec. d| S11.15 | „...] 2.60 
ChpaS Fd. Dec. 1H 510.220 1—0.23] 1.Q6 
rratalgar N«v.3u„] Mil. id j— 6.65) O.bU 
Shareholders Exeallbur In. Cp. SJV. 
37, Rue Notre-Dame. l-a artn Ooura. 

NAVOpeo lieo.11^1 U3S5.97 j 1 — 

Singer & Friedlander Ldn. Agents 

18. CJtnnoa Street. E.C. 4. 01-248 KU 

♦ DekuundB DM24. 1925.50 „..^( 10.59 

Grata D«. 7— ]Puui Um. 1 /; | 4.30 

Slater Walker TsL Mgt (Jersey) 

M Churen Sl. Sl Heifer. Jersey. 0S3«S73tt 
Growth lnve»lor..| 182. 6 192.2;— 2 J5, 5.U0 
IntenmUunal h'il..|58.5 bl.Sj— 1.91 2.90 
Value at Dec. 1L Next deoBnss Dee. 17 . 
Standard & Poor’s IntL Fds. SA. 

14. rue Aldnnger. I.nxemlwurg. 

NeCAret V*Mec.lHUSS 164.64 [-ATR — 

(e) Standard & Chase Bk. CJ. Ltd. 

Sl Heller. Jersey. OSH SSJfil 

tap‘« 'l+nst J iH-jf.v |B5 .0 88.7] .„...j 3.Hi 

Next snbscruxiaa day Dec. 4. 

Target Trust Mgrs. (Goman) Ltd. 

PO Boa ns. Grand Cayman. Cayman la. 
•TgtUllshore Cay 1*0.964 1.004) „...] — 

^Cayman Dec. &. 

Prices 0 Dec. U. Next sub. day Dee. IS. 
Tokyo Pacific Holdings N.V. 
imimin Hinmems m ca . N.V. Caracsa, 
NAV pur share Dec. 18. SUSJL.4*. 

Tokyo Pacific Hdgs.(Seaboard) NV 

inomis Maniaetneni Co, N.V. Caracas. 
NAV per share Dec. 10. SUJi^as;. 

Triumph Oceanic InL Fd. Mgra. 
SMulcaster Sl. St. HeUer Jersey ft&MS&U* 
lmrenaUuualF*(l.|36.0 37.8s>|— 0.5] 4.07 
Next sub. day Dec. 2L 

Tyndall Managers (Bermuda) Ltd. 

pft Rftt 12S6. Hatrilbrm RnriWiuln. 

UvereeM FiLD ls..)5U7 1.331 I 6JM 

Do. Accum ....... ]s 1.49 1.6t| 6.U0 

Prices at Dec. a. Next sub. day SL 

Tyndall Managers (Jersey) Ltd. 

43 La MOtte SL. SL HeUer Jersey. 1634 37331 

Ov'rs Kd (aiuj Ltd |£ 10 AS 11.00' | 6.00 

Do. Accum |j:UL 40 12.b0| — ...| 6J0Q 

Prices at Dec. S. Next sub. a ay Dee. SL 

Vtd. Stales Growth Inv. 1st N.V. 

PM, Box 1044, Nasanu. Kaeam—. 

Ujj. Growth luv.:U3»B.0s S.Jb| ] 0.88 

(Jailed Stales TsL latnL Adv. Co. 

24 rue AMnay w, Llixarn flours. 
UJj.Trubilnv. F.i.j 614.57 ] — O.BS] 0.84 
*Net asset value Dee. 14. 

Vavasseur First Investors Umited 

15-18, America Square. KXL3. 81-0M 4oll 

Fulnv.Am.Tr...) L6S4.01 | ) — 

Net asset valne Doe. 7. 

FXInt. Mug. l'ei.j Utad.15 1—0-18] - A 
Net asset value Dee. UL 

Wales Unit lav. Ltd. 

Wales. Trusts prions obtal sable Tram . 
-Bank of Hm* Saaia Wales ULSH «2s 

S. G. Warburg & Co. Ltd. 

30. Gresham Street. R.CJL 01-800 4S59 

OroMkTs Nov. 29. l£ 10.22 10.691 I — 

Cv. Bd. FcLlTec. 14{ US88JI0 MAI — 
BnereylnL Dec. W USS 12.72 f-0.0« — 
GnuotSFdNovM. 0sfl8.4o | | — 


NOTES 

(Yield allows for all burins 
p-*-* Pence except where odurwue 
UxUcaied. a Offered prices Indnde til 
a Today's prices, c YteU baaed 
on offer prices, d Estimated. Q Today's 
opeoins price- h Distribution tree at UJL 
taxes- x Offered price Indudea all 
apensea except aaeofs cwmnts s i aa. 
p Offered pries fnctadea all expemwi s If 
bought through managers, t Previous day's 
price. W Net of mx on reaHaed capital 
gains. 1 Guernsey yield- f Suspended. 
—Not avallOHa, exchaspe restrlctioaa. 

• Prices net mchwllny 2 Premtsm. 


UNIT TRUST PRICES 


« uchsraitse Indicated prices are la 
a, dc □■mlnaiiani are 2Sp and 
**ds are la net paresatago term*. 
Btisd Pricc/earnbw* ratio* and 
h adhaftol to cunwratlaa tax af 50 

MkH bn potation syctam tffocthre 
■ 5. PfEs calculated an “net - * 
bet; bracketed dsura* Indicate 
Ir nsL or mure difference ■ cal- 

0 as " nil " carol no>> Cevara are 
4 sa “ maxi mam " eantimn- 

h besid so middle price* an areas 
Ufe* lor valne at declared dtsn-tbu- 
— ' rishu. 

ud laws marked Ihua have been 
d to allow Tor rights iasun 

^Pbjw Quarterly) since increased 

fctaa 1 nr auarteriy) sine* reduced 
bed er deferred. 

1 comparable: net dividends paid, 
ftrea or report awaited 


SHARE INFORMATION SERVICE: NOTES 

W Exriudlnc > Bnal dividend deriaratita. 
•* Regional price. 

U No par valuo. 

a Tax tree- b Figures based on pros- 
pectus or other official estimate- c Cents, 
d Dividend rale paid or payable on part 
of capital cover based on dividend on 
full pjpWaL e Redemption yield f Flat 
yield. 8 Assumed dividend and yield 
b Assumed dividend and yield after scrip 
Isms. J Payment (ram capital sources, 
k After local taxes, m Interim hi ghe r 
ihan previous total- a Rishu Issue 
PpnHhip. q Earnings band on pre- 
liminary figures, r Australian currency, 
c Dividends and yield exclude a special 
payment- t Indicated dividend: cover 
relates to previous dividend P fa ratio 
bawd on latest annual earnings, a Fo re- 
r-ict dividend: cover based on previotv 
year's earnings- * Tax free up to 3Qt> 
in the £. w Yields allow for currency 


tt Banks and Insurance; reserve alloca- 
tion* may preclude calculations of 
dividends cover. 

9 Fries at time of suspensloa. 

s indicated dividend after pending scrip 
and/or rights issue; cover relates to 
previous dividend or tarecasL 

A Indicates interim dividend sines paid 
where none was paid before. 

— Convertible loan stock ions tat 

existences 

D Merger tit or reorganisation tn 
progress. 

jl special deposit certificates. 

m Same interim; reduced final and/or 
reduced earotngs Indicated. 

1 Cover allow* lor conversion of share* 
not now ranking for dividend* or rank- 
tne only for restricted dividend. 

♦ cover doe* 001 allow for shares which 

* may al» rank for dividend at a Ntree 
dais- No p/s radio usually provided 


clause, y Dividend and yield bund so 
merger terms. z Dividend and yield 
Include a sandal payment; cover does 
not apply to special payment 

a Net dividend and yield, n Pre f erenc e 
dividend passed or deferred, c Canadian, 
e Figures based on prospectus or other 
official estimates for 1973. r Figures 
based on prospectus or other official 
estimates for 1972-73. c Assumed dividend 
and yield after pending scrip and/or rights 
2 Excluding refunds 0 UJ3. Capital 
Gains Tax. j Figures based on prospeo-. 
tns or other offriti estimates for U77. 
u Figures based on prospectus or other 
official estimates for 1973-74. * Equiva- 
lent rate before additional capital was 
paid up. p Yield* based on 1987 payments. 
q Gross, v Figures assumed, tr No ri gnM - 
qmt Corporation Tax payable, z Dividend 
total to date. 

Abbreviations ad ex OvMcod: xc ex 
scrip issue; xr ex rights; xa er all; 


loney & Exchanges 

3 FSK-S 5 

bee November 13, 1973) accepted bid at the tender was 

ass 

K ttcSfiM sSrS"!! 

ttttnarzsis awwsf sss-zss 

ta 18 per cent, tm balance, ties. 

per cenL. but touched SterlinR reached the Jowwt 
Mr cent, during the week. The levels of modem times agamst tne 

^CURRENCY INTEREST RATES* 



Sterling 1 li.B.Ucdlw 

del tar 

LKUOU 

guilden 

U.Ctarman 

mark 

tiwiu 

irsne 

JtaUeo. 

feBUhi. 

tetter. 

IS » j 9l4-fS ( 

- lUs-ilta 

SO 23 105fl.mil 

17>* Ills 101fl.lt 

if is loifl-im* 

16 ** ni a 1 ois-io 

7M-7** 

«t ;5 » 

ioa-wa 

lOIfl-lfiSfl 

Ste-aTfl 

17-20 

17-20 

16-18 

IS- S*s 
13-13*1 
10*1*11 

1S-13l« 
11S» 12*4 
13U-12*! 
10*. 11 
10A-10A 

Olfl-Ote 

aifl-as* 

S*e 4 

18 IBlfl 
11-11*4 
8S-10 


ta - F re uch tranc rates: two days* notice 1U-11I per cent.; 

I rer cant.; onunomh 11+12 per ctnt: three months 111-111 W cenL. 

■ ill-ill Per rent.: 13- mom hi lm-il per ecnL . 

■WP*nn EurodoUar ram wm as /oUowm nro run 

dm croi.: tour nan 9+w per emt.; rod fin years »««««. 

* iMtewm* nominal rates were quoted far Loudon dollar 
0«h 114.111 wr CBDLi Urn* mouths 10»-I07u per ml: Mx months lOTia-JM 
5®*-; <un rear M-s»u per cvm. 
in MMfrina l dDstm run. 

^-Wa rates are Sa for nertlna. 0.2. dollars and Canadian doUara and 
MUtr for guilders, marks and Swiss francs. 


U.S. dollar last week, falling to 
12 . 3080 - 2 . Sl 00 on balance, from 
$2.3260-2^270 the previous Friday 
(or by about 0.8 per cenL). 
Against major currencies as a 
whole, however, the pound lost 
°round less sharply, with its trade- 
weighted average- depredation 
since December, 1871, against 10 
major currencies widening on the 
week to 18.9 per cent from 18.4 
per cenL , . 

Among the outstanding features 
of the week was the weakness of 
forward sterling, with the threfr 
month discount on the pound 
(against the dollar) widening to 
4.45c, from 3.35*, or to 7.71 per 
cent., from 5.76 per cenL, in annua l 
interest terms. , .. 

Behind the weakness of the 
pound were the fuel supply and 
U.K. labour situation, and trie 
U.K-'s run Into substantial 
deficit on visible overseas 
trade account. Although the 
news of a November deficit on 
visible account of £ 2 70m., and of 
a revision to the October figures 
to make a £3 57m. deficiL were rela- 
tively well received by the market 
when announced on Thursday, the 
pound had fallen substantially In 
the earlier part of, the week m 
anticipation of relatively large de- 
ficit figures. At one point on Tues- 
day. the pound reached a level 01 
$2 3025-2.3040. 


Gold ended in London at 
51 04 $-105} an ounce, against 
$ 1061-108 the previous Sriday. 

FOREIGN EXCHANGES 


Deo. 14 
1973 



Mirk» 

Bate 

Bate 

X 

Dsy'i 

Spread 

Ckws 


New York J 
Mont real — 

tBresaeis 


ri« h p n • 

Madrid ZD 

(i»rkn j 

UslO I 

JpBriS 1 

Stwfthola.1 

Tokyo 

Vtama™ 

Zurich 


7isYJte0.A11B L30BO-J100 
65*iL3reO J12D JL3O0O 35108 
8 6.4&'-<8 1 B.4B-.47 

78a 02.40- 98 JH 98.00- .70 

6 14J&JI 14J9(hJ14 

7 B.08-.18 ] 6 .OB. 1 O 
A»J S7.7WL7B [ U BB-JMI 
Mfi 13030-18126 na.7&-ui.s 

Sit 1 1.399- 1.400 I 1/587-1.393 


Ubj 1S.QD.04 


11 

b 

7 

61a' 

41* 


ID-50- ^5 


13X1+4)34 

10JU-X2I 


948 650 944 947 

44.63-43.05 44-75 49.00 
738-7.33 t 7371-.384 



ft Basic discounts, a Bank of Portugal 
discount rale, t Hales given are for 
convertible franc; closing owni-w tranc 
9LSS-83.05. I Rates given are for com- 
nwrclal franc; flmnriai true 

1638.1038. 4Rates givi 

mental; riming financial rate L43S-L4SL 

omBiumrjums 

Argentina]* 1 1.43-11. S5!*N<n 
Australia. 1-94S8-1398S^ageatinal 82-38 
- - 14.14-1434 jAnttria- <4+48 

B.S24-a.854'Betgia ro _ 02+044 

54-99 bB.B 1 Airi] 16 19 

11-96 11.79 [Canadi — 2304-2,32 

8290-5278 HL75-11XC 

5^0 5-bO , Germany. 6. 00-2211 
il3042-l.lD82.Gmoe — . 67-70 

, 2tS4-SJ2i llialy. U6H-I.600 

13409 Li651J»pan_„ 

Xethri'da. 

ppam__ 

Ew-n'lnd 

8288 moaia^. — J lsiu-.bsi 

f Based on ranes quoted by sseriaasi 
dn Biers. Other rates may be aimed else- 
where. (kj Selling price. ♦ Commercial 
meg. Flntottal rate 23.63-74.12 

FORWARD RATES 

— j One Buoth | EwT S mS T 



2tiL630 

188-153 

7JS-7.45 


Tsussorsmwm'** ^ a ^rsns ** 

ll lSSit-134 Prt ecnL: for OM-nmnu trade bills 141 ^ ^ ^ 

wr MB J4 nc- wot. tram December L CJ+ariro Bank 

"gjNwn ffn* Ma« (p&blWtrd by ti« Fttuuwe Houses ABortaum’- ” lenfluig 13 P" - ccBL 
^te»: tor min sums at seres dare' notice » per rent., and U**t RMM ™ 

nHLS'V 1«ww nrfe at (Dixwmi ia.«*3 PW cent. , martor if withdrawn «ri»hm itat ouanm 

°«w« Mriwd i baste 3.12 per cent, in the APri-^***" wM . for depwp w.iMrrwn j rium 
hter S/ff* July See* uuartpr tmciwt -crrwd a« a taltrK i accrues at depoaia 

m wWWa™. ai JW1 Per In the ikt-Dec. rate I«r Ihe ported, 

iwuua that auartor, sod ir rot an withdrawn, at the average Treasury 


Now Torkjl.BG 1 60 a. tm)4 JO 4.40 c.pm 
MoncreaL.l2.05-l 89 a.' pm4^5 4.45 c.pm 
Amss'dam^iz-Etec. pm 7*^ S3* e, pm 
Bnowb... USOSe-pa ]t445 225 c- pm 
Copenn'n . 8 5 -<t* pm , '76 11 are pm 
Frankfurt. 43* 53*pf pm ;10f93«pLpm 
Li»tair„.^'7ti e. pm-par 180-10 c. un 

Milan Par-6 lire dls 6 ire pm-2 dia 

Oil*. 3 B ire pm ,25-22 ora pm 

W.H. ail 71i e. pm , j 7^-1 6ft e. pm 

Sioefitalm! 4 Zlurepm 31-28 c pm 
Viwuul.— 40 gro pm-par 80-40 no pm 
JTorioh 5 4c. pta 9 8u- pa 


Sn -month forward VS. dollar 7J3-72S 
e. pm and 12 -monrh ML6643J0 c. pm. 


INSURANCE, PROPERTY, BONDS 

S Yield % 

Abbey Life Assurance Co. Lid. 

1-2 SL Pate's Churchyard. ELC.4. 2486111 

Abbey Bq. Dec. 13. (8 5.0 28.4] 

do-Aoc Unit Dee 13 19-0 20-1 

dowAbbeyFrNov^ 156JI 183.7 — — 
douAccUnitNov.6 141.0 148^ — 

rto-PenUnit No».6 145^ 152.S 

Selective In Decl3 64.9 68.4 

rio.Pau Unit Dec 13 Ifi 7 .0 60.0) 

Atlantic Assurance Co. Ltd. 

Atlantic w—- , Wl i|n || 4 nm . Blmrrt 2X33 
AU-w'ther Ac. Oitifl&H lOIMt — J — 
*lnv'BintPdCniis| 121.0 | «....] — 

Pension Fd. GuUh 112.5 | 1 — 

Barclays Griffin Life Ass. Co. Ltd. 
Dnlcern Hs., 292 Eonffonl Rd.E7 Ol-SSBIsn 

Barclay Bond* |90.b 98.4] 1 — 

Cnrrent mth value Nov. 26L 
Wm. Brandt's Son and Co. 

39, Fenchnrch SL. E.C2 01-028 9SB6 

Brandts Ex'mpt — ]86.7 B9J3] 1 8.19 

Canada Life Assurance Company 
2 Charles II Straff. 3.W1 01-888 SIS 

Growth Fd. I‘-c.3l 48.40 I 1 — 

Bet’mtFcLDecAj 96.8 | 1 — 

Cannon Assurance Ltd. 

1 Otymple Wy Wmblr HAS 8NB. >1-8028818 


Prices in penoe 

December 11 

National Gronp It) „ 

Nau Unit ‘D' Seound Berlee- 

Centnry Trust 

.Vat. Consolidated UnitTrart 
Unlvcreal Second Unit Trust 
Commercial Consolidated.. >- 

Hundred Trust — 

Oas a Electric Second timer 
inv. See. General Troat...— 

Inrostors General Trust 

Provident Investors Second.- 

130.0 138.20 

37.0 39.0 

36.2 38.4 

77.4 81.7 

36.0 37.9 

39.0 40.70 

325.0 339.2 

51.0 63.8 

2B.5 3 1.4 

108.5 114.4 

1 


•Equity Ui 
•FropertyUniL_.| 
•Ese&Bel'd DnSS-: 
•Exes. Eq’ty Gnlb 
Sue. Prop. CultJ 


£10.72 

822 

903 

731 

£10.91 


GT 


Currant unit valne Dec. 14. 
•Baiaseed Bond -.1903 956 — 1 i 

•B^mityBoru) ]7B1 774)— 8 

•Property Band-|£lll£1 11-041 — J 

Capital Life Assurance 
29. Throgmorton StreeL 

•Key Inv. Dee. 13] 10134 ( 1 - 

The City of Wstndnstr. Assur. Soe. 

Rbigauad House, 8. White Hocss Rd.. 
Croydon CRD XJA. 884 *844 

•First UxnuSep30t73Jl 76.71 ( — 

•PftyDn'sNorSJtOO^ B2.^ 1 — 

The Oty of Wstndnstr. Ass. Co. Ltd. 
Rlngstead House. 8, White Horse Rd.. 
Croydon CRfl 2JA. 884 8844 

• Wnt m rU DiK" v30J4 5 JJ 47J3 
•land Bank 6ep30] 61JB 

•S peculatwNov30| 42.G 

vPropAoty Nov30| 152 J) 

Second Managed Fund 

•Per’nn’eKov.dU 118.7 
•BehiOred Nov. 301 113^ 

•GmViueedNovSOj 100.0 

Commercial Union Group 
SL Helen's L DMarshaft, E.GL U-38378N 

Variable AnAcU tst 29.7B ] | — 

Do. Annuity Ute| 12.00 |~0-*U — 

CornhlD Insurance Co. i-td. 

32. CornhUJ. E.CJL 01-620 5*18 

•Capital Nov. lh — i - 130.0 
•G Jja pe'cl NovJbj 64.5 
«MnGUiBdNov2tt97J3 lOSLfl 

Crascenf Life Ass. Col Ltd. 

Bnywiefc Hee. Udnhd. Burke. Udnbd 84955 
Ores. Pin'd las .Fd|4B.B 82.1] ] — 

Crusader Insuntnee Co. Ltd. 

Bowring Bldgs.. Tower PL ECS 01-829801 
Growth Prop Dee 4(6 1.1 84.4] A — 

Eagle Star Insee^BDdland Assce. 
Investment A d vi s e rs : Bill Sasmel and Col, 
1M. Wood Street, B.C1 01429 SOU 
BsideMld-ldUaitelSC^ 37J^-1J| 7.07 

Ebor Baenb A i a urau ce 
4 Gl St Helen's, London. ECS. 01888 U1T 

Enured Bd. Dm3] 48.1 | [ — 

Aad’wm'teNovJHl 52.6 j [ — 


In «« 

m 

i3= 


n-wa rei 


Fidelity life Assurance Ltd. 

Fidelity House. Corpora boo Street. High 
Wycombe. TeL HW 3582 L 
VAmerioanGth Fdl32.3 34.11— D.® — 

•Flexible Fund 18^ 19^U-li.6 — 

Tram of Funds 46-05 50-79) ...... — 

Do. Cap |4e.O BD.8| j - 

Growth & Sec. Life Ass. Soc. Ltd. 

DnHed House. W.LL 81-320 6188 

•Inodbank Seca.J 77.40 | ] 2.17 

•Iaadb’jikSMaAJ92.8 90.3 — ’ 

•GkS Super Fund) 768.40 ] ] — 

Guardian RE. 

Royal Exchange. E.CJL 01-283 7107 

•Property Bonds.1167.8 17 LSI [ — 

penman Fd. Dts_’86.4 90^1 1 — 

Hambro life Assurance Limited 

— - 49 p oral 


4107.7 113.4 



133.7 14Q-H 


107.G 113.8 


112.1 118.0 


14 1J 148.7 



155.1 1B3J 


126.4 153.1 



jl3a.8 146A, 

— 


•Pen. Prop. Cep. 


Harvest Assurance Co. Ltd 

«B. Church SL. Maidstone, Kent- 0622 5680 

Annuity Units....) 100.0 I ——I — 

Hearts of Oak Benefit Society 
Boston Road. London. N.WX 01-387 MW 
Hearts of Oak \33.7 36.fi] 1 — 

BOD Samuel Life Ass. Ltd 

NLA Twr„ Addiscomta RiL. Cray. 888 096 

HlliSamFropUnltl 155-& 1B1JU 1 — 

•Do- Man.UniT....|B5^ 100-91 1 — 

Hodge Life Assurance Co. Ltd 
ll+ilfi. Sl Mary Street. Cardiff. Car. 425H 
•Hoige Bonds. ....|46.6 ’’ 48.91— l.B] — 
•TakeWr W7 A 49.8l-0.6l - 

Imperial Life Ass. Go- of C an a da 
imperial Ufs House. CuUdtord 7U33 
•Gr'wtoFd.Dwl443.1- 46.9:— 0.51 — 
Pen 6th Fd Decl4j33.2 36.11—0.4] — 

The Individual Life Ins. Co. Ltd. 
117. Old Broad Street E.CJL 0J-SS8 1739 
Drayton Bead lad. Savlan Plan 
•Menaced Liiiila.- 93.6 98.6]- 0-9 

•Property Unite.. 100.4 105.7 +8 S 
•Equity unite..... 71.9 75.7 ~3.7 

•fixed Int. UntesIlOOJ I06.0|+0.2 

Investment Annuity life Assur. 

8, Devereux Court. W.CJL 01-353 5897 


80.6 

67.8 
69.4 
77.3 

102.9 

59.9 
76.1 

61.2 
58.7 


•LioD Equity Fnd/ 80.8 1—0-4] — 

•UooEqtyFdAcc. 67.8 (—8.31 

•Uon Prop- Fund 
•Uon High Yield* 

•Lion Equity Pta 
•Lion Prop Pens 'n 

AlionHiabYdFen 
•lion M'nd G thPd 5 7 J8 
•Lion 3t'gdCapFdJ55-5 

Irish life Assurance Co. Ltd 

n yinsbury Square. E-C-2. U-62S 0388 

SSffiMSItib 6 , iS.il zz\ -° 

RbE & Shaxson lid 

a rtn i ntinL S-CL3- _ , OtCS 5433 

Boud Fond^ -I £118-23 (+0.18/ — 

Next Bubscriptiou day Dec. U. 

Langfaam Life Assurance Co. Ltd 

11 Idas Bonds 88.6 - — 

=- 

KsS^ssasajaiz: 

Ltfe A Equity Assurance 

NorttaUffa How*. Colston Briftte} 

RSI 4XB. 297251 

5Ul Inv. 0eR »|3X-S ^-5,-0.5. - 

•Second 5elDec.M»0*5 aE - 0 ' 1 — 


Tra Ftmiiau. T am. re* til ** >, iri o>lty eject p t 

ss® j^^iS’L u s s - ft rsrs 

■ N Speond clue poctapc paid u New 


CORAL INDEX 
Close 3034-308} 


AVIATTON DEBT 
IS £27.6m. 

The Civil Aviation Authority has 
been notified that the aggregate 


Bank base rates. Page 31 


amount of its Initial debt from 
April 1, 1972, is £27 Jm. 

This amount represents the 
worth of the assets, less liabilities, 
transferred to the Authority on 
that date. 


WEEKLY AVERAGES 
OF U.K. INDICES 


Week' 


Dec. 

Dec. 

Nov. 

Nov. 

14 

7 

30 

U 


Financial Timm 
Govt. Seas.—. 
FfatckUntorastJ 
InduBtr'IOrd-J 
Gold Mines — 
Dealings mkd 


rasa eo.oq slih 6l» 

G9M 60*6 61-51 63_ftJ 

323.0 346.6 37Lf 389.6 
17EJ 167J I56-S 146.1 
6^64 8.17B 7.622 7^16 


F-T.-Aatuarioa 
Ind. Group.. 

MOtihara. 

All-Share. 
20-year Govt...) 
Red. Data..— 


135.741 143J8 163.901 160.97 
144J6 16227 162.BG 169.87 
144.09 16230 163.78 170.66 
5623 66.78 6822 f8.77 
5425 55.03 57.70 58.03 


-a sl 
+i!q 


5 Yield % 

Ufe Assur. Co. of Pennsylvania 

30-42, New Bond BL. NW1Y ORQ. 01-483 6396 

•ACOP Units. _..|913 959| 1 — 

Lloyd's Life Assurance Ud 

12. Leadenhall Sl. EC3H 7L5. U-623 6021 

L'Midt'GtFd Dc6) 0.7913B | 1 — 

London Indemnity A General 
Nortbcliffe House, CpteteB Ate.. Bristol 
B83 CB. am 297281 

Rouse Owners Fd|95.0 I OO.O) | — 

•Money M&n*gar{25.5 27.3) — — 

Da Flexible Fand|2L9 83.1] ) — 

M. and GL Group 

J Quays. Tower HU1.EC3R6BQ. U-62B4S89 
•Eqohy Bd* Dee 13] 88. 9 98.51 

V FaiT3ihr*76 Decl 3 94.6 
Do. 1977-88 Deo.12 98.0 

InlaraBdsDee. 13 74.B 7a6 

FersQDalFenDc.lA 121.0 135.3 
Property Dec. 13.. 1382 145-6 

Clyde Managed |B6.B 9L0| 

Magna Assurance Company Ltd 

18 Chequers Sq. Oxbridge. Mdx. Oxh. EOH1 
Magna Mag*n Fd.| 108.1 | . — | — 

Mnfrs. Life Insnr. Co. (UJL) Ltd 

MaimlJfr Hsa, SL George's Way. 

Steffenage.Hcrta. SGI IHP. stvnaxe SUB1 
•Manollfe Inv Bd27.9 29.3|— 0-6/ — 

Marine & Gen. Mutual.LBe Ass. Soe. 

l, St Swltbin’s Lane. B.&4. n-629 82U 

Equilink Nov. 12.1126.7 1292) ] — 

Nation Ufe Insurance Co. Ltd. 

Nation Hse.. Teddlngmn. Mdx m-Ovr SSU 

•Nation Prop Bd»V£1^96 1^74] 1 — 

Capital Unit* (fil.lffi 1228) | — 

NEL Pensions Limited 

Milt oo Coart. Dorking. Surrey- 9811 

NeiexAccm Unite|57.0 . 60-0— l.X| — 

Nefex Capitol. 1 5 5.1 57^) 1 — 

Next subscription day Dec. 2S. 

NP1 Pensions Management Ltd 
48. Graceehurch S l. BCSP 3HH. U-823 42M 
Price at Due. S. Next deaUng Jan. X. 

Commenced on October L IFfS. 
Managed Fund-... [92^ 95.8] _...l — 

Norwich Union Insurance Group 

P.O. Box 4. Norwich. NOR-88* 

N’w’b Unit Nov 16] 156 JB I 1 — 

Oakllfe Assurance Ltd 

l-S. Harley Street. WIN IDA. 61-988 12X1 

•Oaklile Man. Fd] 104.7 1102] 1 — 

Old Broad Street Sees. Assur. Ltd 

38, King streeL London. B.C2 m-«ee siBi 
•Mv.lnv.ManBd| 113.6 ]— Ll| 

•Mer.Inv.Pty.Bd 150.5 

•Equity Bond— J 70.8 1—4.7] 

•Prop. Peon I 144.6 

Phoenix Assurance Co. Ltd 

4-G King WDUam Sl. EC4P 4HR. 01-ftas 9878 

fWi'hAv'd Bond (84.1 B8.6| | — 

Prop. Equity & Life Assce. Co. 

119. Crawford Street. W1H 2AS. 01-ffiS KS7 
vRobtSitaPropBdJ 168.8 l __.J — 

v Do.Snr. Mm„ J 95.6 — SA — 

V DoJteLAftrLBd] 103.3 | ) — 

Property Growth Assur. Co. Uft. 

n. Brook Street. WJL U-oe «in 

•Prop'ty Growth) 175.9 

•Agricultural..— 730.0 

•Abbey Nab. PG- 136.0 

•Shenley lav 54.5 

Retire Annnity- 13B.0 

*1 mined Annuity. 186.0 

Next vtL Jan. 1 -Feb L 
Prudential Pensions Limited 
Hotborn Bare EC1N ZNH. QL48S DBS 

Equity Fd .Xov.21 (£18.11 18.811 — 

Fixed lot. Nov. 21'2 10.64 1D.B5 I _ 

Prop , tyGd.Nov21t£19JS 20 . 00 ] [ — 

Reliance Mutual . 

Tunbridge Write. Kent ossa jj27i 

ReL Prop-Booda.,.; 163.0 ] | — 

Royal Insurance Group 

J- N *9L, J| NUi SL. Liverpool. HI -23ft wav 
Kqp&l Shield Fad,[848 898,-62] - 
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130.5 

+ 0 Ji 

HOJS 

116.il 



s Yield % 

Save and Prosper Gswip 

4, Gt SL Brian's. Loodon. E.C. 2. 988 1717 
•Bsi'ned Inv. Bd. r " " ~ 

•Equity Bonds.... 74.9 
BqnHyPonaion Fd 
•■Ulnl Bonds.. — 

O^Pmpeny Ffla.. 

***Pr’p. Pons. Fd. 

•Prices oo Dec. 13. "Dec. 17. — Dec.8. 
Saveguard Assurance lJmited 
Swan Court. Puersfield, Hants Ptrsfld. 9381 . 
•Investment Pnd|91.5 96.5|-9.5) — 

Schroder Ufe Group 

13-34, Maltravere SL. W.C2. 01-838 3881 

Flexible Fd Dec 13iB7.1 91.71 — J — 

Equity Fund Nv2d 1BZ.8 — 

Pension Fd NovlS95.0 1OO.0 1 l — 

Scot Widows’ pud & Life Asa. Soc. 

9. SL Andrew's So.. Edinburgh 8m 2YD 

Invmft’r Ply Dee.l]E26-5 831.0| 1 — 

Sun Life of Canada (ILK.) Ltd. 

2. 3. 4. Cockswr SL. SW1Y SBH 930 3M8 
Maple Leaf Dec-M.| 181.1 | -4.9| — 

Target Life Assurance Co. Ltd 
Target House. Caretionse Rd.. Aylesbury, 
BbckE. Aylesbury B29B 8941 

Maned Fond Aoo.|f 
Prop Bond Accom 

Prop. Bond In veat 
Ret Plan Cap-Pen. (4S.1 
Ket Plan Acc-Pen. 

The Trident Insurance Co. Ltd 

No. 1 KJngsway, W.C2. 81-838 3711 

Trident Man. Frt_ 189.0 94.0 

TridentGorMn FdlSB.O 94.0 
196.5 101.0 
92.0 
[88.0 93.0 

83.53 

Trident Investors Life Assurance 

Marlowe Bmol, Lloyd's An. EC3N SHBL 
0i-48t asa 

•Trident FdNov 30] 114.0 120.0] — 

Tyndall Assurance Md 

18. Canynge Road. BrteuL 8873 32241 
•Bond Fd. Nov21| USA ' 
•BqnltyFdJVovSl 1472 
•Prop. Fd Nov. 21 144.8 

•Do. Pen. Nov. 21 167.8 

vG’tt’d Bd Nov21 109.6 
Perf.Bd.Nov.2L_ 94.8 
•S^wiro FdNov. 21 133.6 

•Do. Pen. Nov. 21 144.8 

3-way 1st. Nov. 21 US$2 -93 

•O’seas In. Dqe. 6 79.B 82.6] 

Next sub. day Dec. IB. •Dec. 
Tyndall Pensions Ltd 
18. Canynge Read. Bristol am srui 
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Next vaL Jan L 
Vavasseur Life Assurance Ud 
Marlowe Hae_ Lloyds Av»_ BC3 01-481 MB 
Total Growth Fd.|85.0 9O.0| | — . 

Welfare Insurance Company Ltd. 

Frikenoue. Kent. 
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Windsor Life Assce. Co. Ltd 

L High StreeL Windsor. TeL 68144 

Lilelnvesi or Plans '43.7 46.C 

FotureAss'd Gr’tlil 23.0 
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The fuel, crisis could end an era in air travel, forcing passengers to pay 

more for worse services 

Airlines are fighting for survival 


By MICHAEL DONNE, Aerospace Correspondent 


25® J 5 ® "Ma" aliiiiiea 
test yet of 
I™ flexibilily and resilience 
fuel crisis, the 
industry** leaders are preparing 
for what is likely to be not only 
a long-term problem but also 
one that could change com- 
W Present concepts of 
au* transport Cuts in services 
Because of fuel shortages now 
average 20-25 per cent world- 
wide. 

For some airlines the posi- 
tion is worse than others. 
British Airways has had to 
cancel about 1,600 flights out of 
nearly 6,500 planned between, 
now and the year’s end, or 
nearly one-third, with cuts 
ranging up to 45 per cent in the 
Overseas Division alone. Pan 
American World Airways has 
been obliged to suspend all 
services to and from the U.K. 
between Christmas Eve and 
December 31. 

This has set the industry 
back three years. The expan- 
sion since 1970-71 has been 
wiped out in a few weeks, and 
the volume of capacity now 
offered is back to the levels 
of the early 1970s, although so 
far the volume of traffic itself 
has not fallen. (In fact in some 
areas bookings are running at 
record levels, making the fuel 
cuts even more galling for the 
airlines). 

Labour lay-offs 

Although the outlook is 
unclear, more fnel cuts, causing 
additional reductions in flights, 
are considered certain in the 
New Year, pushing the industry 
even further back, to the levels 
of the mid-1960s. There have 
already been substantial labour 
lay-offs in the U.S., with fears 
that these may spread else- 
where. This is happening to an 
industry for whom growth has 
been the principal article of 
faith for years. Now it is 
lighting for its survival, with its 
future no longer in the hands of 
the industry’s leaders. Already, 
it is clear that many of the 
industry’s plans have bad to be 
abandoned, some temporarily, 
some perhaps permanently. 

Many airlines (especially 
some of the smaller charter and 
independent operators) are 
living on a day-to-day basis in 
the struggle to get enough fuel 
to keep existing routes open or 
charter flights running. Many 
services have been axed, and 
even some routes abandoned. 
But the aim of the airlines 
world-wide still will be the 
provision of services on as 
many routes as possible, even 



Anxious passengers queue at Heathrow a flights were cancelled at the week-end 


if this comes down to only one 
a day or even one a week in 
some cases, in order to keep 
the network intact 

The airlines, both nationally 
and internationally, claim it 
would help if they were given 
recognition as essential public 
transport They argue that this 
ought not to be too difficult for 
governments, especially since 
their fuel needs are compara- 
tively small (in the U.K. only 
about 4 per cent of total con- 
sumption), and that for such 
an amount they carry millions 
of passengers a year. So far, 
the airlines have tried to keep 
all .classes of service going, 
serving all sections of the com- 
munity — business and holiday 
traffic, scheduled and charter, 
cargo and mail. 

If fuel supplies get worse, it 
may become necessary to intro- 
duce a scale of priorities. This 
would probably involve relegat- 
ing holiday flying in favour 
of keeping scheduled business 
and economic links open. To 
some extent the U.K. is in a 
more favoured position in this 
respect than many continental 


countries, in that London is 
regarded as the major trunk 
route for many airlines. 

The effects of the fuel crisis 
are appearing in a variety of 
ways. Fares will be going up 
by about 6 per cent from 
January 1 as a result of sharply 
rising fuel bills (some are up 
by more than 100 per cent), 
and everyone in the industry 
expects further fare rises in 
1974. The era of continual reduc- 
tions in fares, through the wide- 
spread use of promotional and 
other discount rates, is over. 
Anyone who flies now must 
expect to pay more. 

More people 

Other fare changes are prob- 
able if fuel problems get worse. 
The airlines may have to reduce 
the number of first-class seats, 
to carry more economy-class 
passengers. This is not because 
of the need for more revenue — 
first-class fares more than cover 
the cost of the space they use— 
but because of the fundamental 
need to carry more people per 
gallon of fueL 


Passengers also will have to 
become more flexible in their 
travelling habits, as flights get 
fewer and fuller. Airlines will 
become less tolerant of the “ no- 
shows "—the passenger who 
books on several airlines in 
order to ensure a seat takes 
only one and falls to cancel the 
others in good time or at ail. 
Passengers will probably find 
themselves being penalised 
financially for this kind of 
behaviour. They will also have 
to be ready to change their 
departure dates and times in 
order to be sure of seats for 
the airlines will be trying to 
pack 1974 loads into the equiva- 
lent of 1970 (or earlier) levels 
of capacity. 

None of this means that the 
airlines are anxious to deter 
would-be travellers — they are 
not What it does mean is that 
by being a little more flexible, 
no one who really wants to fly 
in 1974 need be disappointed. 

It is possible, nevertheless, 
that the volume of traffic may 
slacken as fuel embargoes bite 
deeper. Air transport has 
always been a sensitive baro- 


meter of world economic condi- 
tions. . When business gets 
tougher, air travel is one of 
the first items to be cancelled. 
Thus, if world economic condi- 
tions deteriorate in 1974, the 
growth of air travel, which 
recovered to an annual rate of 
about 12-15 per cent this year 
from the 1970-71 recession, 
could fall bade sharply. Few 
in the industry are prepared to 
admit that zero growth, or 
even recession, is a possibility, 
but it cannot be overlooked. 

Any slackening in growth 
will have repercussions. It will 
mean a slower inflow of new 
equipment — even of the bigger, 
wide-bodied aeroplanes that can 
can 7 more passengers per 
gallon of fuel. Few airlines are 
now seriously thinking of bay- 
ing new aeroplanes, not only 
because of the uncertain future, 
but also because interest rates 
are almost prohibitively high. 
Most airlines will want to hold 
oh to the equipment they have 
already, squeezing as much life 
out of it as possible, before 
replacing it with the wide- 
bodied aeroplanes. 

No bonanza 

It has also been claimed that 
fewer services with higher load 
factors should result in sub- 
stantially increased revenues, 
earning good profits for the air- 
lines. This is arguable. It 
depends on the maintenance of 
a high level of passenger de- 
mand, and on no worsening of 
inflation, which has been hitting 
airline costs hard — in wages and 
salaries, landing fees and air 
navigation charges, quite apart 
from fuel. Few in the industry 
suggest any financial bonanzas 
ahead. Most feel that in the 
present situation it will con- 
tinue to be a struggle to keep 
balance-sheets in the black. 

Despite the difficulties facing 
them, however, the airlines still 
have many opportunities to im- 
prove the system, against the 
time when expansion can be 
resumed. The consolidation of 
flights now taking place is help- 
ing them do what they have 
wanted to do for years — cut out 
many of the uneconomic opera- 
tions they were forced to 
indulge in for competitive 
reasons. 

The concept of closer 
collaboration could also be 
strengthened. Although some 
airline groups have already 
emerged — Atlas and KSSU on 
the Continent, for example— on 
the whole the industry still 
presents a pattern of fragmen- 
tation. with immense bitterness 


between the scheduled and 
charter sides, and intense com- 
petition, despite the existence 
of pooling arrangements and 
similar commercial con- 
veniences. 

One of the most significant 
aspects of the fuel situation has 
been the way in which it has 
exacerbated the differences be- 
tween the scheduled and charter 
sides of the Industry, with each 
claiming a measure of priority 
in fuel over the other. The 
sooner the industry can heal this 
split the better. At the tiine 
of crisis, the industry cannot 
afford this kind of internal 
strife. 

If, as many believe, the im- 
mediate future sees a general 
slowing-down in tbe pace of 
development in air transport, 
the industry will gain an oppor- 
tunity of correcting many of 
the other things that have gone 
wrong over the past 30 years of 
almost uninterrupted expansion. 
Tbe airlines, and Governments, 
will have more time in which 
to refine many of the controls 
that constrict the industry — 
passport and customs controls, 
for example — and many of the 
techniques that at present 
create bottlenecks. 

A slower rate of growth may 
also give more time for a recon 
sideration of such things as air- 
port policies. It may well be, 
for example, that what happens 
in the next few years could 
make Maplin unnecessary until 
1985, instead of 1982 as. at 
present envisaged — although 
there would probably have to 
be a major air travel recession 
to prevent its development 
entirely. 

Fewer changes 

The manufacturers, too. will 
And -that the pace of develop- 
ment of new types of aeroplane 
will be much slower. What is 
already available In the wi de- 
bodies — the Boeing 747, TriStar. 
DC-10 and airbus — will be what 
the airlines make do with for 
most of tbe next decade. The 
habit of introducing a major 
new generation of aeroplanes 
every seven years or so is ended. 
The manufacturers have other 
things they can do, however. A 
profitable sideline will un- 
doubtedly emerge in making 
existing types even easier anj 
safer to fly. as well as In im- 
proving their environment! I 
acceptability by reducing noise 
and smoke pollution. The 
future may get tougher, but 
there will still be much tn do 
for everyone involved in wirid 
civil aviation. 


Record results for Birmid Qualcast 


Salient points from the Report and Accounts for the 52 
weeks ended 28th July 1 973. and from the Address of 
the Chairman. The Marquess of Exeter, presented to 
shareholders at the Annual General Meeting held on Friday 
14th December 1973 in Birmingham. 

Your Company has had a record year in spite of the most 
severe problems created by the adverse climate of both the 
economic and industrial scenes. 

At the record level of £98,748,000 turnover increased by 
12.7% and profits up by some 14.2% at £10.482.000, 
com pare favourably with last year* s previous record of 
£9.179,000. 

Your Board recommend the maximum permitted final 
dividend of 2.1 74p per share. The grass equivalent for the 
total current year's dividend is 1 9.425% compared to 1 8.5% 
last year. 

FOUNDRIES DIVISION Sales of our United Kingdom 
operations which included the results of C. & B. Smith 
Foundries Limited for a period of twelve months as compared 
to seven months in the previous year increased by 22.1 % and 
profits by 1 9.3%. 

Against a background of restricted selling prices. 
Industrial problems and substantial cost increases, the sales 
and profit increases which we have achieved reflect most 
creditably upon our management and demonstrate the 
benefits available from certain of the new markets which we 
have been able to enter. 

HOME AND GARDEN EQUIPMENT DIVISION 

A conspicuously successful year with profits showing an 
increase of 26.8%. The increased customer demand for our 
lawn mowers, both at home and overseas, reflects their 
continuing very high quality and value. 

As explained in the interim statement, the introduction of 
VAT. increased sales in the first half of the year in advance of 
the historic seasonal pattern to which we may expect to revert 


next year. Kitchen Furniture, Aluminium Ladders and other 
goods all made further progress and a most satisfactory 
contribution to group profits. 

WROUGHT AND ENGINEERING PRODUCTS DIVISION 

It is disappointing that we have not been able to sustain 
the improvement of last year. The Engineering, Plastics 
and Irrigation Product Groups all improved profitability but we 
experienced a disappointing year in the Wrought Products 
group. 

PRINCIPAL DEVELOPMENTS Either during orsince the end 
of the year we have complemented existing activities by the 


1973 1972 

rooo E'ooo 

Turnover 98,748 87,626 

Group Profit before loan stock interest and 

taxation 10,482 9,179 

Extraordinary profits 2,338 24 

Net profit attributable to shareholders .. 7,698 5,303 

Dividend for year (gross) 19.425% 18.5% 


purchase of R. F. Hill Limited, the goodwill and certain 
other assets of the aluminium die castings business of 
Alcan Booth industries Limited, and of 80% of the share 
capital ofAB-Co. SA The major acquisition however, took 
place on 30th October 1 973, when we bought the 
"POTTERTON" central heating operation, both in the United 
Kingdom and overseas. "Potterton" is one of Europe's leading 
suppliers of central heating equipment the demand for which 
is growing. This activity opens for us wide new prospects 
in the range of consumer products and yet the field is 
one which is particularly suited to the manufacturing and 
marketing skills available within our group. 

THE FUTURE Our work load Is satisfactory and whilst 
our budgets indicate continued progress, it is only 
prudent to point out to you that the accuracy of any 
forecasts of results is becoming more and more 
dependent on the effects of strikes and go-slows, not 
only in some of our own companies but more' important, 
in the automotive industry, the main customer of our 
foundry division. 

In conclusion I wish to express my thanks to everybody 
in the group who has helped to make these record results 
possible. The year again was one of all-out endeavour. 


ANALYSIS OF 1973 SALES AND PROFITS 


Foundries Division 

Investment income 


%of % of 
total total | 

61 .2 41.8 ' | 

8.5 | 



GROUP PRODUCTS INCLUDE: Iron and Light Alloy Castings- over 1.000.000 are produced every week; Lawn Mowers (Qua/east, Atco, Suffolk and 
Folbate) and other garden products; Kitchen Furniture and other household articles such as carpet sweepers. Ironing boards and ladders; 

Potterton Central Heating systems; Wrought aluminium and magnesium alloys; Plastic. Engineering and Irrigation products. 

Copies of the Report and Accounts are available from die Secretary BIRMID QUALCAST LIMITED, SMETHWICK, WARLEY, WORCESTERSHIRE, B66 1BW- 


OVERSEAS MIN1N6 ASSOCIATION 
TRAUMAS OF TRANSNATIONAL COMPANIES 
STATEMENT BY MR. H. J. HINVES 

The twenty-eighth annual general meeting of Oversea 
Mining Association was held m London on Htu December 
1973 • 

fa. his speech to the members, the retiring President 
Mr. H. J. H wires, said: 

Tribulations . 

The past year has witnessed a growing number o 
uncertainties for the overseas wining industry. 

First, the unsettled state of the foreign exchanges, wmc 
floating rates have made a i/ alter of daily concern has eon 
plicated international financial dealings, wade the negottatiu 
of lone-term cun tracts difficult and hazardous, an-i tendril l 
throw out of balance the costs and revenues of mining whor 
these are measured in different currencies. Stability i 
e xcha nge rates is not at any. one country's command, hi 
our industry has an especial interest in seeing intcrnation; 
action taken towards lie long-term goal of a common! 
acceptable baste for currencies. So far as the United Klngdui 
is concerned, the containment of inflation by Tint Winy th 
rate of expansion of the money supply could con in but 
towards this aim. ■ 

Exchange controls too have increasingly prejudiced into 
national financing and Investment and al times one is incline 
to think that inconvertibility or blocking of currencies ca 
be even more inhibiting to overseas mining than are fisc 
obstacles. 

But tbe multiple taxation of the industry remains 
heavy influence, not only by its sheer weight but also bccaui 
of its often capricious side effects. For particular exarnpl 
in the United Kingdom tbe doctrinal basis of the new Unput 
tion tax system, which results in a withdrawal of doub 
taxation relief when a company's overseas Income is di 
trlbuted to shareholders, actively encourages a move awi 
from investment in developing countries because the Icgisl 
tion places a fiscal premium on the acquisition of Uniti 
Kingdom income. 

There are other aspects of the United Kingdom tax systc 
which worry us and which we hope to see changed. The 
include tire taxation of non-existent paper profits when 
share-dealing company receives one share In exchange f 
another, and the restrictive interpretation which is given 
Section 83 of the Finance Act 1972 in maintaining doub 
tax relief where a shareholding is reduced below 10% I 
circumstances outside the shareholder’s control. 

The soaring costs of establishing new mines coupled wi 
the unprecedentedly high cost of money present the indust 
.with a situation which, viewed in the light of deterrent ac 
by a number of governments against overseas mining inva 
ment during the past year and also a growing tendency 
equate the transnational company with the transgressor, cou 
turn minin g‘s traditional challenge into a chamade The ti 
of economic nationalism continues to rise and it is sad 
reflect on the extent to which even some of the older Comrac 
wealth countries are now actively discouraging interna tior 
Investment in mining exploration and development 

However, the overseas mining industry is not unfaraili 
with fluctuating fortune either in the irregular and sha 
variations in metal prices or In the outcome cf mine 
exploration. The industry has, moreover, a record of soc 
responsibility and regard for local and national interests 
countries in which it operates. We shall therefore contin 
to press upon those governments with whom we have to rtc 
the value of our role in finding, financing and bringing it 
production sources of increasingly valuable raw materials. 

Recruitment 

One encouraging sign during the year has been tbe grow 
success of tbe Manpower and Careers Unit in attracting it 
the universities and mining schools a flow of recruits 
calibre. In this context I am happy to be able to report ‘J 
the first two open scholarships .granted by The OKA Ed u 
tional Trust have recently been awarded and in addition 
number of students have been helped with bursaries. 

UN Workshop 

In November 1973 the United Nations sponsored a M wo 
shop ” in Buenos Aires to discuss the negotiation and draft: 
of mining development agreements between governments z 
mining companies. Representatives of 20 developing countr 
participated and all conceivable aspects of this large subj 
were explored. The Association was invited to supply 
speaker and Mr. Alus G. Davies, a farmer President of ’ 
Association, attended. He delivered a paper on taxation i 
incentives and was invited to state the viewpoint of priv 
enterprise companies on most matters which were discusse 

Acknowledgements 

Sir Ronald Praia is today retiring from the Council 
the Association and I should like to pay tribute to his unit 
contributions to the Association and to the industry a.* 
whole over so many years. It was at his suggestion that 
Association came into being and he is the only member 
tbe Council who has held office throughout its life. He 
served us in a number of ways, including a term as Presid 
and we are very grateful for all he has done. 

We also owe a debt to Mr. AInn Davies who retired t 
Chairmanship of the Taxation Committee after serving o 
for twenty-six years. The industry has gained greatly f. 
bis acute mind and powers of advocacy. 
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Motors 

Passenger and f*/immgri«il Vehicle specialists. 


I irterim Report for the 25 weeks ended 26th September 1 


25 weeks 
ended 
26UtSept 
1973 


25 Weeks 
ended 
27 tf) Sept- 
79 72 


52 n 
ent 
4th. 
IS 



(unaudited) (unaudited) 

(fftid 


COOO 

COOO 

CL 

Turnover 

9,952 

8,373 

20. 

Group trading profit 

367 

327 


Taxation (based on Corporation 
Tax at 50% - 1972/7340%) 

183 

131 


184 

Exceptional and prior year items 
(less taxation) — 

196 

30 


Profit attributable to 
ordinary shareko'ders 

184 

226 


Interim dividend of 1 -40p (nst) 
per share (payable on 

1st February 1974) 

42 

22 


Final dividend of 5.075p (net) 
per share 

— 

— 


Retained in the Group 

£142 

£204 

J 


Trading Experience 

The strong demand for all our activities to which i referred a 
Annua! General Meeting continued throughout the half 
Unfortunately shortages of vehicles, parts and skilled staff 
prevented us from taking full advantage of these conditions, 
record profit we have achieved, in all the circumstances, ii 
believe commendable. 

Dividend 

We intend to pay an interim dividend of T.40p (net) per < 
compared with 0.525p (net) per share last year. This raise; 
interim dividend to the level which we would have paid last yea 
we not been restricted by the Treasury. The Government 1 ! 
restriction on increases in total dividends means that the maxi 
final dividend which we can pay will be 4.48p (net) per 1 
compared with 5.075p (net) per share last year. 

Prospects 

Despite current problems with fuel supply, demand for com mi 
vehicles and their. bodywork is extremely strong. There have 
clear indications of improved vehicle and parts availability whic 
believed, because of the size of our commercial vehicle inta 
would more than compensate for the probable fell in deman 
motor cars logger with their attendant facilities. 

However the power restrictions just announced, together 
threatened fiscal changes, make it impossible, to assess 
immediate trading prospects. 

N. C. N. Housden Chat 




14th December 1973 


ArltnetoR Motor Hold : >yi Ltd.. 1‘pndin litjirlJ, MidJl 
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As you may have notjced,Britain’s economic 
managers have found a newway to debase the 
coinage. (Though the effects of it are very similar 
to the ancient process). 

Since the beginning of 1971, the money 
supply has grown by over 60%.Whichis six times 
faster than outputhas grown. So alotmore money 
has been chasing too fewproducts. 

This hasn’t only forced up the price of those 
productsithassuckedin imported products from 
abroad in response.to unsatisfiedhome demand 
and made it harder for British producers to find 
goods to export 

Hence the situation which we nowface:our 
balance of payments deficitrunning at an annual 
rateof£2,000milHon;andourpounddevaluedbyup 
to 37%inthelastl8 months againstthe German 
mark,one of the key trading currencies. 

In the short-term,this lastfacthelps us sell 
moreabroadButBritainwillnotsolveher economic 
problemsby givingaway more andmore of her 
productsforlessandlessinreturn. 

This issue goes rightto the heart of the 
difficulties thatBritishmanagersnowface.Ifisfor 
this reason that Management Today has reported 
■and described this crisis in terms like those printed 
on this page (and offered solutions,as well). 

Forthelasteightyears,infact,weVebeen 
writing about the whole array of problems (and 
opportunities) that face Britain’s managers. Rather 
than just restricting ourselves to the technicalities 
of management 

And intheprocess,withthe support of the 
British Institute of Management we’ve attracted 
more businessmen into our readership than two- 
thirds of allnationalnewspapers. 

Which, we hope, suggests that British 
managers are nowbetter informed than ever on 
the real problems and opportunities that currently 
face them. 

A situation thafs far morelikely to help 
B ritain pay her bills than the method demonstrated 
above. 


Once you know what. Management Today writes about, you’ll see why it has more readers amongst 
Winp^men than The Times, The Guardian, The Observer and the Sunday Telegraph. 

S only 1% less than the financial Times. 


Readership InfbnB^cmfa this Survey 1973. 
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to high summer 


BY MICHAEL DIXON 


perhaps, if_the 
est nigh summer comes. Denzil 
Fernandez who started a one- 
" r fcasmera in ia6j, ejects t0 
have 400 motors in his self- 
drive hire fleet And that’s not 
alL 


His company Travelwise has 
acquired stakes in a graphic 
design company and in the Land 
Use environmental consultancy, 
and intends to grow more in 
businesses which are both 
profitable and of justifiable 
social use. 

“Our activities might seem a 
bit scattered,” says Richard 
Smith, the company secretary, 
“but they’re really linked by 
what we at Travelwise think is 
our basic service — supplying 
professional general manage- 
ment 

“ We ran the car-hire our- 
selves, of course, but for the 
design group and the con- 
sultancy we supply only the 
broad-based management skills 
that support the professional 
specialists.” 

The 100-empioyee group calcu- 


lates that In two or three years 
it would not have enough 
managers to go round, especi- 
ally at senior rank. So it wants 
two people to train for Board- 
level work by about 1977. 

They will first manage part 
of the unconventionally-run car- 
hire business. “ While you can- 
not be sure, the petrol outlook 
for hire cars does not seem too 
bad," says Mr. Smith (242-244. 
Brompton Road, London, SW3 
2BB). 

Then the two will gain 
experience in the various func- 
tions throughout the group. 
General responsibility is to 
Mr. Fernandez. 

Qualifications? ** Success at 
managing people in some way. 
And /actual evidence of self- 
development: you know, getting 
better and better at something,” 
Mr. Smith explains. “ Those 
apart, we are open-minded.” 
Age 25-40. 

Starting pay up to £4,000. 
Equity share possible long-term. 
Other benefits whicb are 
identical for all Travelwise 
employees, include contributory 
pension. 


Mr. Smith says all three 
activities are in a profit position. 


To step up 
training 


AT TIMES like this, one of the 
first things companies sacrifice 
is training. Is N. G. Bailey, the 
privately owned 2.000-employee 
electrical contractor, therefore 
shelving its plan to appoint a 
corporate and management 
development executive to step 
up the company’s management 
and apprentice training? 

No, it certainly isn’t. 

“In this business we don't 
rely on plant, just on people. 
Our future development lies in 
training, and so we will stay 
committed to it,” says Noel 
Bailey, managing director of the 
Hkley-based concern. 

•‘But we’re able to do tins 
largely because we're a. private 
and not a public company. We 
simply could not look after our 
future as we now do, if we were 
public, because the shareholders 
would want a larger slice. 

“As things, are, we have 
grown at better than 20 per cent 
compound for 52 years, and we 
seem up on that rate at 
present” 


The newcomer will be respon 
sible to and work with 
“ practical perfectionist ” Mr. 
Bailey in designing and putting 
into effect new career develop- 
ment patterns with appropriate 
interleaved training, as well as 
increasing apprentice training 
throughout the scattered opera- 
tions. 

The company already has 
about 400 apprentices, one-and- 
a-bit “colleges,” five training 
officers (one for the manage 
merit side), and a training 
budget of about £150,000. 

Improvement of methods and 
assisting with corporate plan 
ning are also parts of the job- 

"We want someone with i 
disciplined but nonetheless 
imaginative mind who knows 
industry and management in 
practice and theory— not just 
manpower development, though 
that’s most important, but also 
things like O & M and at least 
the generalities of computers,” 
adds Mr. Bailey. Age 30-60. 

Salary unquoted but, I expect, 
considerably above my £4,000 
floor. Share incentive possible. 
Car. Contributory pension. 
Holidays four weeks-plus. 

Applications to Derek de 
Beider of Ashley Associates (75 
Mosley Street. Manchester M2 
3 HR — teL 061-236-0967). 


BANKING AND INSURANCE 
APPOINTMENTS 


Sterling Dealer 
for Merchant Bank 


We are looking for a sterling dealer to manage, and expand a very 
active sterling book. 

We are a young, but well-established merdiant bank in die 
Gty of London and we regard this appointment as one of great 
importance: The man we select will report directly to the Managing 
Director: He will probably be aged between 30 and 43 and certainly 
will have at least three years experience. 

Salary and the usual benefits are entirely flexible, depending 
on experience and ability. Future prospects can be excellent for the 
right man. 

Please apply in confidence, enclosing a brief curriculum vitae, to:- 
Box T.2982, Financial Times, 10, Cannon Street, EC4P 4BY. 


FOREIGN 

EXCHANGE 

DEALER 


Required by rapidly expand- 
ing international merchant 
bank. 


Applicants must have a 
minimum of 3 yean* experi- 
ence in trading Euro currency 
deposits and foreign ex- 
change. 


Salary by negotiation, good 
fringe benefits including assis- 
ted house loan facilities, free 
BUPA, etc. 


Write Box T.2957, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


STOCKBROKERS CLERKS 

Vacancies for Transfers, Con- 
tracts, Dividends, Rights. New 
Issues etc. Excellent Salaries plus 
LVs and Attractive Benefits. 


START NEW YEAR 


BAHKIN6 STAFF 

Vacancies for Junior Staff FX. 
Depts.. Securities, Accounts. 
Operations, Top Salaries plus 
| LV’s and Attractive Benefits. 

I INTERVIEW NOW, 

I START JANUARY 


CONTACT: MISS DELLA FRANKLIN 
ALANGATE AGENCY 

STOCKBROKING, BANKING & FINANCIAL DIVISION, 
9-11 POULTRY. LONDON EC2R 8EJ 
Tel. 01-240 2242/6743 


FOREIGN EXCHANGE 
DEALER 


Required by rapidly expanding International merchant 
bank. 


Applicants must have a minimum of 3 years’ experience 
in trading Euro currency deposits and foreign exchange. 


Salary by negotiation, good fringe benefits including 
assisted house loan facilities, free BUPA, etc. 


Write Box T.2957. Financial Times. 10, Cannon Street, 
EC4P 4BY. 


GENERAL APPOINTMENTS 


International 

Finance 

Brokers 


Have vacancies for trainees , up to 25 years of age. 
Preference will be given to applicants with Stock 
Exchange or similar background who will be prepared 
to live abroad for some years, if necessary. At least 
one European language, while not essential, would 
be an advantage. 


R. P. MARTIN & CO. LTD., 

36/40 COLEMAN STREET. LONDON EC2R 5 AN. 
REFERENCE— H.F. 



National Kitchen Unit manufacturers require 
experienced Marketing Manager. The company 
has i turnover in excess of £3 million throughout 
the U.K. The successful applicant should have 
experience of marketing on a national level, 
preferably in a similar or associated field. He will be 
responsible for planning and directing the sales 
strategy as well as co-ordinating promotional activities. 
Salary will not be a deterrent. The position 
carries normal fringe benefits including company 
car. life insurance, pension scheme, etc. and there 
will be generous relocation expenses. 


Marketing 

Analyst 


The Horseley Piggott Division of Clarke Chapman- 
John Thompson Ltd. require a Marketing Analyst 
to take charge of the initiationand running of a 
marketing intelligence service. 

The objective will be to provide the Division 
with the data needed to formulate future 
strategies. 

This is a senior appointment and applicants must 
have experience in marketing analysis, preferably 
in capital equipment, industrial products and 
services. 

The salary will be commensurate with the quality 
of the person employed and the seniority of this 
appointment. An excellent Group Pension 
Scheme exists and assistance in removal expenses 
will be given where required. 

Please send applications to die Technical 
Director. 


771731 Clarke Chapman- 
Lud John Thompson Ltd 

Horseley Piggott Division, 

P.O. Box 5, Horseley Road, 
Tipton, Staffs. 


Applications, giwing full details of career to dare, 
in strictest confidence to: Box No. TO980. 
Financial Times. 10. Cannon Street, EC4P 4BY. 


MANAGER 


REGIONAL 

■■«3Uirp*3 B> International Co. 

cien'.ujll, «> r-Jiocnsihh! for 

SoufWM* EnB-Jno jfiri'n a ( Mancrsnnm. 
E*.ccn:l»e with RcB> 0 "a: rusaniibi-ii* 
lor rteuMbis FinjnL' 1 Co i ■»'3 Miilun 
east reat.*) of London gnlv [On^dcri4. 
Cantati B. P*ni» r *. Finance Selection 
Reg-stcr 01-5=3 >661. 


DESIGNATE j ACCOUNTANTS. Qualiiico and Parnv i 
Qualified Cl» loba from £2.000 o a. to 
£6 OOO P-J at Cltv Centro Stab Bur«w 
236 S SEU 3 anr ' London - E - C 4. Tolcnnane j 


Mining Investment Analyst 
in Canada 


A leading Canadian firm of ln*esnn«« Dealer* and Stockbroker* invite* 
application* from mining investment analyaB lor **> interesting and challenging 
jppemroenr in Canada. 

Candidates should be univeraitT graduate* or hoM rolcnni professional 
qualified Dora and should hare had previous practical experience as a mining 
anal) it. A candidate* fact lit/ »o express himself both orally and in (writing, 
m dear and concise English, and evidence of investment flair, will be 
consider *} more important additional qualifications than previous experience 
in Canada. 

The successful candidate, alter an appropriate period of familiarisation in 
Canada, will be required to keep die Canadian mimpg industry under constant 
review, so produce reports and Investment recommend scions and to establish 
and maintain personal contacts within the Canadian mining Industry. 

The appointment is in Toronto and will involve extensive travelling in 
North America and elsewhere from time to dm*. 

A starting salary op w Cdn.Sl5.fi00 per annum. p!u* bonus, is #nvi*aged. 

IkhSr ineludins assistance with the expense of moving to 


Generous fringe benefits ineluding assistance 

Canada will also be available. — *-■ -r 

Wnce enclosing curriculum vitae, to:— Box T.2963, Financial Times. 10, 
Cannon S treat. EC4P 4BT. 


APPOINTMENTS 

Reed International 
Board post 


Mr. R. W. Billingsley has been 
appointed a director of REED 
INTERNATIONAL from January 
L 

Mr. Billingsley is president and 
chief executive officer of Reed 
Paper Group Canaria Holdings. 

Mr. Hugh Foyers has been 
appointed to the Board of R. H. 
COLE as a non-executive director. 


Mr. Stag Ehnbom and Mr. Stig- 
Erik Erikson have been appointed 
to the Board of AGA (U-K-). Mr. 
Ehnbom is appointed managing 
director of AGA Navigational Aids 
and the electronics division. Mr. 
Erikson ia appointed managing 
director of AGA Welding. 

* 

Mr. G. J. Mortimer has been 
elected president of OVERSEAS 
MINING ASSOCIATION for the 
ensuing year and Mr. R. D. Dale 
has been elected vice-president. 
Mr. P. M. M- de Wet has been 
elected to the council of the 
association. 


marketing director, flight displays 
and control systems ;Mr. J. L. Hoi 
lington becomes engineering 
director, flight displays and con- 
trol systems: Air. R. Quayle be- 
comes production director, flight 
displays and control systems; Mr. 
J. H. Sykes becomes director and 
deputy general manager, flight 
displays and control systems. 

* 

Dr. Peter G. Caudle has joined 
the CHEMICAL INDUSTRIES 
ASSOCIATION and takes up the 
appointment of director— econo- 
mic affairs— on the retirement of 
Mr. Odin ScouDer at the end of 
the year. 

* 


Mr. Norman Tyler has been 
apnointetf an assistant director of 
the GLASS MANUFACTURERS 
FEDERATION with special 
responsibility for marketing and 
promotions. 

★ 

Dr. Maurice Bichard has been 
appointed director of research 
and development of PIG 
IMPROVEMENT COMPANY, a 
DaJgety subsidiary. 

* 

As a result of bringing 
together Monsanto Textiles and 
Monsanto Chemicals into one 
entity in the UJC — Monsanto 
Limited — the Board has been re- 
structured. 

The new MONSANTO LIMITED 
Board is as follows: Mr. Franklin 
J. Comwell (chairman), formerly 
chairman of Monsanto’s two UJt 
companies; Mr. Eric Sharp 
(deputy chairman), formerly 
deputy chairman of Monsanto 
Textiles; Mr. Jack W. Barrett, 
previously a director of Monsanto 
Chemicals: Mr. Francis E. Reese, 
vice-president of Monsanto Com- 
pany of UJs. and a member oi 
Its Board; and Mr. Onnlk S. 
TuygiL chairman of Monsanto 
Europe SA. 

★ 

Mr. J. P. Watson, chairman and 
managing director of West Mid- 
land Steel Stockholders,, has been 
appointed alternate dire ctor to 
the Board of the EXPANDED 
METAL COMPANY and is to be- 
come a full director when Mr. 
Frank Banfield retires in May. 
★ 

Mr. David Coleman, who has 
been with the British Tourist , 
Authority for 18 years, has been 
appointed executive secretary of 
the newly-formed HISTORIC 
HOUSES ASSOCIATION. 

★ 

Mr. Kenneth Stewart has re- 
signed from the Boar d an d his 
executive duties with HEWDEN 
STUART PLANT but is retaining 
his shareholding as he hopes io 
return when his health improves 


Dr. Peter Bradfield has been 
appointed technical director of 
the RUMEN CO GROUP from 
January 1. 

•k 

Major R. W. Gleadow is retiring 
as chairman, of the HULL BREW- 
ERY COMPANY. He will be 
succeeded by Hr. Nicholas Horsley, 
chairman of the holding group, 
Northern Foods. 

* 

Hr. Charles Norland has been 
appointed a local director of the 

Oxford district of BARCLAYS 
BANK 

* 

Mr. Barry Newton Patn, at 
present an assistant chief con- 
stable of tiie Staffordshire County 
and Stoke-on-Trent Constabulary, 
has been appointed chief con- 
stable of Kent from April L 
★ 

Mr. Jeffrey D. Basra has been 
appointed to the Board of the 
LONDON INTERCONTINENTAL 
TRUST. Mr. Baars and associates 
have acquired 12.5 per cent of 
the company. 

* 

Mr. John Chiene will retire 
from the Board of the EDIN- 
BURGH INVESTMENT TRUST on 
January 2 . He has been a 
director of the company for 2S 
years and has been chairman 
since I960. He will be succeeded 
as chairman by Air. Ivor R. Guild. 
* 

Mr. David J. Barite has been 
app ointe d to the Board of 
WESTERN MOTOR HOLDINGS 
from January 1_ Mr. Burke has 
been marketing executive and. 
for the past two years, managing 
director of W. Stamford and will 
retain these responsibilities. 

★ 

Hr. K. Corcoran will be joining 
the Board of A E EDMUNDS 
WALKER, the Associated 
Engineering Group’s UK distri- 
bution network, on January L, as 
managing director. 



To whom shall we 
leave our money, John 


Elsie: 


44 It seems to me that many old people are nowadays In 
the greatest need. Things steadily get worse for them 
as money loses its value. We're among the lucky one 
John for we have a good home and a family near at 
hand to visit us.” 


John: 


“ That's true. I hear of the most tragic cases when I 0 
meet some of my old medical colleagues— old folk whi 
find it difficult to get out and only rarely see anyone 
Loneliness saps their spirits, so they often don’t 
feed themselves properly. Bad housing and cold makei ' 
it worse. It’s no wonder many die before their time.” 


Elsie: 


“I’ve been reading a report about Help the Aged and i 
fiats they build for old people. It says that these are 
designed to give elderly people -independence, but 
with a pleasant common room where they can meet 
others, and a warden on call if needed.” 


John: 


" Yes. I believe they're the people who helped to prov 
a Day Centre in Deal. That certainly helped a lot of . 
old people. That’s the way to help folk keep healthy a 
active into old age. End the loneliness, and rehouse 
those who need It” 


■jicrgy 


r 


Elsie: 


“I think we should help in thankfulness for all the 
blessings we enjoy in our retirement. The report 1 rr.V 
said that £500 left to Help the Aged builds £10,000 
worth of flats.” 


John: 


“HI write for details of thetr work to talk over a leg 
with our solicitor.” 


For the facts about Help the Aged write to: 
The Hon. Treasurer. 

Rt. Hon. Lord Maybray-King, 

Help the Aged, Room FT9L, 

8 Denman SL, London WLA 2AF. 


£150 names a flat in manor? of someone dear to you. . 
inscribes a name on the Founders Plaque of a new Day Cen j 


* 

Mr. F. Laverick has been 
appointed managing director of 
RICHARDS AND ROSS and Mr. 
E. W. Fryer becomes a director 
of STD SERVICES and divisional 
fuel adviser. The companies are 
subsidiaries of Tube Investments. 
* 

Dr. Harry Hookway, chier 
executive and deputy chairman of 
the British Library, has been 
elected president of the 
INSTITUTE OF INFORMATION 
SCIENTISTS. 

Mr. Donald W. Harris has been 
appointed a director and general 
manager of METROTECT, a sub- 
sidiary of Anglo American 
Asphalt Company. Mr. Rodney 
A. J. Webb has also joined the 
Board. Mr. J. S. McLachlan has 
resigned from the Board and left 
the company. ^ 

Mr. Euan L Spencer, until 
recentlv a director of Dean Witter 
Commodities, has been appointed 
managing director of 
BLOWER AND WEEhS-HEMP 
HILL NOYES. 

★ 

Sir Philip de Zulueta, chief 
executive of Antony Gibbs Hold- 
ings, has joined the London 
advisory committee of the HONG- 
KONG AND SHANGHAI BANK- 
ING CORPORATION. 

★ 

H. G. Poland has formed H. G 
POLAND (AVIATION) and Mr 
J. M. Poland, Mr. D. F. Tyler and 
Mr. D. W. T. Sullivan have been 
appointed directors. 

Mr* D. H. Evans becomes 
director and Mr. J. R. O'Brien 
and Mr. D. Greville-WDliams 
associate directors of H. G. 
Poland. Mr. L C Maclean is now 
a director of H. G. Poland 
(Aeenciesi. 

Mr. T. C. Shaw has been 
aDoointed a director of SPOONER 
INDUSTRIES. 

Miss Jean Newnes has been 
anpo/nfed a director of METAL 
PRODUCTS COMPANY (WILLE N- 
RALL), with particular respon- 
sibility for borne market Ingot 
sales. 

★ 

Mr. W. W. Fenilson, a director 
or Lloyds and Scottish, and Mr. 
Alister D. Mackay, have been 
aDDoinled to the Board of 
BRITISH RELAY WIRELESS AND 
TELEVISION. 

4r 

Mr. Andrew MacKechnle has 
inined the Board of CITICORP 
INTERNATIONAL BANK. First 
National City Corporation’s mer- 
chant banking subsidiary in Lon- 
don. as executive director in 
charge of the corporate finance 
department. ^ 

Mr. Donald Written, senior 
director of the POST OFFICE 
giro and remittance services, has 
been appointed to a newly created 
senior director post to head the 
data processing service. Mr. 
Wratten’s responsibilities in the 
giro and remittance services are 
being taken over for the time 
being by Mr. Alistafr Han ton. at 
present vice-director of giro. 

- * 

Mr. J. P. Griggs has been elected 
to the office of Chamberlain of 
the City of London. He succeeds 
Mr. C. R. Whittington, who retires 
on December 31. The chamber- 
lain is financial adviser and 
banker to the Corporation, con- 
trols and administers a large 
financial department and carries 
out many ceremonial duties. 

* 

Mr. John Decker has been 
appointed a director and general 
manager of SCHERMULY. 

* 

The aviation division of SMITHS 
INDUSTRIES has appointed the 
following divisional directors: 
Mr, C H. R. Barden becomes 


AH these shores having been sold, 
this advertisement appears as a matter of record only. 


MORTGAGE GUARANTY INSURANCE 
CORPORATION OF AUSTRALIA LIMITED 

Issue of 1.65 million ordinary shares 
at $ Aust 1.50 each 


■ _ 

*.i .• s 


ENTI 


Underwriters: 


Brokers to 
die issue 


A. C. GOODE & CO. 

Chase — N.BA. Group Limited. 

A. C. GOODE & CO. 

Melbourne, Sydney, Brisbane, Adelaide, Perth. 
London, Brussels, Geneva. 
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INTERIM STATEMENT 
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Interim Report 


The Directors of Matthew Hall & Co. Ltd. announce the Group's results 
(unaudited) for the nine months ended 30th September 1 973. 




9 Months 

9 Months 

12 Months 



to 

to 

to 



30.9.1973 

30.9.1972 

31. 12.1972 



COQO 

com 

£t»0 

Group Profit on Trading 


968 

82 3 

1,065 

Interest Receivable 


156 

157 

211 



■ 1,124 

980 

1076 

T axation 



520 

460 

561 



604 

520 

715 

Minority losses of subsidiary companies ., 


5 

33 

5 



609 

.553 

720 








. .**4, 


r l I J 


The Board anticipates that the Group profit betore taxation for the year 1 973 \ 
will be approximately £2 million, a greater incidence of contract completions 
being scheduled for the last quarter of the year. The Mechanical Services* 
Companies' activities continue to be successful in both the U.K. and in, 
Australia and there has been a considerable improvement in the Engineering ■ 
Companies overall activities. For some time now, prospects for the future have 
been encouraging but it remains to be seen how these will be affected by ’’* 
recent economic events. 

The results reported above for the nine months and the forecast for 1973 »'*• 
include Holliday Group Limited for - the period from 1 9th January, the date of 
acquisition. 

We have just concluded an agreement with the French company Onmium V •• 
Technique des Transports Par Pipe Lines SA., io form a company in which ^ 
W h I ^ ave ? P er cem interest. The new company. Matthew X 
Hall OTP Ltd., will specialise in the design, engineering and construction of pipe- 
.line transportation systems, and it should be able to play a leading part in off- 
shore oil and gas installations. 

The Directors have declared an Interim Dividend of 1.3l25p per share, which. ; 
together with its associated tax credit is equivalent to a gross dividend of 1 .375p ■’« 
per share (1972 1.875p per share) and this will be paid on the 12th February ; ' 

1 974 to holders of Ordinary shares registered at the close of business on 1 5th ’ 
January 1 974 


•V,. 


Moff&ew Hall & Co. ltd. Tottenbai 


Tottenham Court Road, London W1A1BT 
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COMMON MARKET SUMMIT STATEMENT 


Europe’s Nine should speak with one voice 
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3B FOLLOWING is the text 
' the statement issued by the 
ine Common Market leaders 
ter their summit meeting here: 
The Heads of State or Govern* 
ent of the member States of 
e European Community met in 
. ipenhagen on December 14 and 
>, 1973, at the invitation of the 
•irue Minister of Denmark. The 
resident of the Commission 
irticipated actively in their 
ork on Community questions, 
aey agreed as follows: 
s 1 — The Nine countries affirm 
. ieir common will that Europe 
Viould speak with once voice in 
aportant world affairs. They 
lopted the declaration os the 
. u rope an identity which defines, 
■ 1th the dynamic nature of 
tie Community in mind, the 
rinciples which are to under- 
ne their action. 

2 — They decided to speed up 
ie work required to define the 
uropean union which they had 
it themselves as their major 
jjective at the Paris summit, 
bey asked the Presidency to 
take the necessary proposals 
ithout delay. 


Stimulus 


3 — They decided to meet more 
■equently. These meetings will 
e held whenever justified by 
ie circumstances and when it 
ppears necessary to provide a 
timulus or to lay down further 
uidelines for the construction 
f a united Europe. They also 
greed to meet whenever the 
iternational situation so re- 
Hires. 


It will be for the country 
'providing the president to con- 
vene these meetings and to make 
detailed proposals concerning 
their preparation and organisa- 
tion. 

The Heads of State or Govern- 
ment attach the greatest Im- 
portance to the institutions of 
the Community playing their 
full role and to the necessary 
decisions being taken there in 
good time. 

4 — It was agreed that the 
Foreign Ministers of the member 
States should, at their next meet- 
ing, decide on the means by 
which a common position should 
be worked out quickly in times 
of crisis. The development of 
political co-operation will also 
enable them to make joint assess- 
ments of crisis situations, with 
the aim of foreseeing them and 
of taking the measures needed 
.to deal with them. 

5 — They confirmed their sup- 
port for the policy of inter- 
national detente which respects 
the independence and security of 
each State and the rules laid 
down in the Charter of the 
United Nations for the preven- 
tion and settlement of conflicts. 

6 — They agreed that the grow- 
ing unity of the Nine would 
strengthen the West as a whole 
and would be beneficial for the 
relationship between Europe and 
the U.S. They attach great 
importance to the declaration on 
which they are working and 
which will be the basis for their 
friendly and co-operative rela- 
tions with the U.S. 

7— The Heads of State wel- 


come the convening of a peace 
conference In Geneva and call 
on the participants to make 
every effort to achieve a just 
and lasting settlement at an 
early date. The Nine Govern- 
ments are ready to assist in the 
search for peace and in the 
guaranteeing of a settlement. 

Palestinians 

The Heads of State reaffirmed 
the united stand of their Govern- 
ments on the Middle East ques- 
tion embodied in the declaration 
issued on November 6. Recent 
events have strengthened them 
in their view that the security 
of all States in the area, whether 
it be Israel or her Arab neigh- 
bours, can be based only on the 
full implementation of Security 
Connell Resolution 242 in all its 
parts, taking into account also 
the legitimate rights of the 
Palestinians. 

The Heads of State are con- 
vinced that the requirements of 
sovereignty and the require- 
ments of security can be met by 
the conclusion of peace agree- 
ments including, among other 
arrangements. international 
guarantees and the establishment 
of demilitarised zones. 

They will inform the Secre- 
tary-General of the UN thereof. 

8 — As regards the European 
communities, the Heads of State 
reaffirmed the importance they 
attach to what the Community 
has already achieved and their 
will to see it develop. 

After examining the progress 
already made in implementing 


Energy repercussions inquiry 


the FULL text of the Common 
Jarket summit statement on 
stergy reads: 

The Heads of State or Govern- 
nent considered that the situ- 
ation produced by the energy 
aisis is a threat to the world 
iconomy as a whole, affecting 
nt only developed but also 
leveloping countries. A pro- 
onged scarcity of energy 
esources would have grave 
fleets on production, employ- 
sent and balances of payment 
rlthin the Community. 

The Heads of State therefore 
(greed on the necessity for the 
.Community taking immediate 
sd effective action along the 
fallowing lines. 

The Council should adopt at 
-ts session of December 17-1S the 
lommunity instruments which 
rill enable the Commission to 
establish by January IS, 1974. 
Mmprcbensive energy balance 
iheets covering all relevant 
upects of the energy situation 
is the Community. 

The Commission should on this 
bias proceed to examine all pre- 
sent or foreseeable repercussions 
■of the energy supply situation 


on production, employment, 
prices end balances of payments, 
as well as on the development of 
monetary reserves. 

The Heads of State a skied the 
Commassaon to present by 
January 31, proposals on which 
the ootmefi will be invited to 
decide as quickly as possible and 
in principle before February 28, 
1974, to ensure the orderly 
functioning of the Common 
Market far energy. 

In ^ context the Commission 
is -asked to submit to the Council 
as quickly as possible for rapid 
decision proposals aimed at 
resolving in a concerted manner 
the problems raised by the deve- 
loping energy crisis. 

* For the same reasons they 
asked the Council to adopt pro- 
visions to ensure that all member 
Stases introduce on a conceited 
and equitable bass measures to 
hurst energy consumption. 

With a view to securing the 
energy supplies of the Com- 
munity, the council wDl adopt a 
comprehensive Community pro- 
gramme on alternative sources of 
energy. This programme will be 
designed to promote a diversifica- 
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tion of supplies by developing 
existing resources, accelerating 
research in new forces of energy 
and creating new capacities of 
production notably a European 
capacity for enrichment of 
uranium, seeking the concerted 
harmonious development of exist- 
ing projects. 

The Heads of State confirmed 
the importance of entering into 
negotiations with oil-producing 
countries on comprehensive 
arrangements comprising co-oper- 
ation on a wide scale for the 
economic and industrial develop- 
ment of these countries, industrial 
investments and stable energy 
supplies to the member countries 
at reasonable prices. 

They furthermore considered it 
useful to study with other oil 
consuming countries, within the 
framework of the OECD, ways of 
dealing with the common short- 
and long-term energy problems 
of consumer countries. 

The council should establish, 
at its session of December 17-18, 
an energy committee of senior 
officials responsible for imple- 
menting the energy policy 
measures adopted by the council. 
Renter 


earlier decision they agreed: 

— To invite the Community 
institutions to take measures to 
achieve znore rapid progress 
towards the full establishment of 
economic and monetary union 
building on the decisions already 
taken; 

— To seek actively the definition 
of a common position on reform 
of the international monetary 
situation, to inmease the instru- 
ments at the disposal of the 
European Monetary Co-operation 
Fund and to strengthen the 
co-ordination of their action to 
deal with destabilising capital 
movements, in order to create an 
area of stability in Europe; 

— The Heads of State agreed 
that a regional development fund 
should be established on January 
3- As an expression of their 
positive attitude to the establish- 
ment of the fund they agreed to 
recommend to their Foreign 
Ministers that the Council of the 
European Communities, at its 
next session, shall take the 
necessary decisions concerning 
the size and the distribution of 
the fund and the criteria for the 
fund's operations; 

— To make the functioning of the 
Community's institutions more 
effective by improving co-opera- 
tion between the council, the 
Commission and the Parliament, 
by a more rapid procedure for 
the settlement of questions sub- 
mitted to the Community authori- 
ties and by reinforcing its finan- 
cial control, involving inter alia 
the establishment of an indepen- 
dent Community audit Board and 
the strengthening of the role of 
the European Parliament in 
budgetary matters. 

—That the Foreign Ministers at 
the next session of the Council 
of the European Communities 
find a solution to enable the 
Faroe Islands to postpone their 
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decision concerning membership 
of the European communities 
until the result of the conference 
on the law of the sea is knows; 
— To implement a social action 
programme having as its aims the 
achievement of hill and better 
employment in the Community, 
the improvement of living and 
working conditions in a way 
which makes possible their 
harmonisation while the im- 
provement is being maintained, 
and growing participation by the 
social partners in the Com- 
munity's economic and social 
decisions and by workers in the 
activities of enterprises. 


Important 


— The heads of State, mindful of 
the importance they attach to 
problems arising f rom inter- 
national trade in primary pro- 
ducts and raw materials, asked 
the Commission to prepare a do- 
tailed study and to put proposals 
to the council; 

— To develop more actively be- 
tween them a common policy on 
industrial, scientific and tech- 
nological co-operation in all 
fields. 

9 — The Heads of State have 
considered the question of energy 
in a separate paper, attached to 
this declaration. 

10— The Heads of State are 
convinced that a united Europe 
will be able to play a role con- 
sonant with its history and its 
abilities in the service of 
economic and social progress in 
the Community, of the growth 
and industrialisation of develop- 
ing countries and of peace 
between all nations. 

The declaration on EEC action 
to counter the energy crisis, was 
annexed to the statement 

Reuter 


COMPANY NEWS IN BRIEF 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. TH£ ROYAL OfMA. 
Tonight nt 7; Maarfi DON GIOVANNI 
Tomorrow & Sat. at 7s VantTa 
LA FORZA 
. DEL BESTING 

S«»ts available Sat. CReservatrori*:2teO 
1066. Ztf-hr. imarmatioo: 244 T91 1 J 


WENT CARDEN. THE ROYAL BALLET. 
Wad. at 7.30 A Sat. 2: LES STLPHIDCS. 
AFTERNOON OF A FAUN. DON 
QUIXOTE paa da 4*™. CEJWtCERTOjTftw. 
IT Fri. at 7.30: CONCERTO. APOLLO, 
Marguerite and arm and. saata 
MbUble Sat. mat. 


Musium. Sadler'* wells opera. 

- Tomorrow, Thurs & SaL at 7.30! 
DIE FLEDERMAUS 
Wed. & fn. at 7-30: 

. MARY STUART _ 

tuts SOP to £2.90. iO 1-536 *161.1 


MOHR'S WILLS THEATRE. Rosebery 
foe.. E.C. 1 . (837 1 672 j Opens Tonight, 
baa. 7.30. Mats. Weds. & Sals. & Dee. 
a. 27. 26 at 2.30. A few aeat * Kill 
{HUBble: D'OYLY CART! In GILBERT 


T 3 


V" - \* " 


OWN 


. RU DO I GO RE. 

Si:.: YEOMEN. 

ELECTRIC GENERATOR. 


THEATRES 

ACLniL 636 7611. Evenings 7 JO. 
Matinee Thurs .3.0. Sax*. 4.0. 

_ SALLY ANN HOWLS 
• PE TER WYNCARDE In 
ROOGCRS AND HAMMERSTEIN’S 
THE KING AND 1 
the audience to nouv ecstasy.** 
. . sheer bliss,** O. Mir. “ On* 
t> best musical* In 7 own.- Guar. 


>S- 









(Newt. 636 3876. Evs- 8 . 0 . Mata- 
3.0- Sats. & 5*0 bay 5 -SO A BJO 
INGRID BERGMAN. 
McCALLUM. BARBARA FCRRIS. 
MICHAEL ALUNSON. 

DOROTHY REYNOLDS. 

_ THE CONSTANT WIN . 
Inmarsat Maugham, Olr. John Gielgud 

JSbWTCH. 836 6404 .' RSC'a 1973-74 

t ^** 0 * 1 ir S«ricLOCK HOLMES 
feAfWHtf Cotun Doyle A William GINttt 
tPwtewm SR., Boxing Day mat- 4 eve. 

28 mat. a m, 29 Nt A eve. Dee. 
tetniltSJ at 7.30 except 27 Dae. at 7.00. 
Uadneea at 2 J 0 J 


«KU». 437 2663. Evening* at 8.0. 
Mats. Thurs. 3.0. Sat. 6 .Q a. 6.30. 

Dec. 24 

WEEK NIMMO " Suocrelown D. Sap. 
tATV MANNING. "Natural comr." E3. 
. WHY NOT STAY TOR BREAKFAST? , 
AUDIENCE LAUGHED A LOT.** O. T*L 




... 636 6056. Man. t» Thins. 

1-0. Fridays and Sal. 5 45 and 6.30. 
PATRICK CARGILL ^ . 

M London'* new earned* smash hit 
_ TWO AND TWO MAKE SEX. 

"A HILARIOUS ROMP." i Peon let 
*nti<1 only nrtt house bOo to Cl. 50. 
OWN ELECTRIC GENERATOR. 


636 bOSS. Mats, only (Dec. 

-Jan. 12 1. Mon. to Tburs. 2.30 & 5. 
H- 4 Sat. 11 30. 2.30. Own generator. 

PI NWOCH IO 

bCHRANC. W.C - I “ =« 7040 

. TOAD OF TOAD HALL _ , 
pan* t amo*, to Jan 12 Pally 2 and 5. 

BEUM. 83b silif Xma* Season 19 
!o 12 Jan. Manr*** only at ? p m. 
MO two evo. peri-. Dec. 24. 26 ..30 

MAGGIE LMITH. QAVt ALLEN 
. PETER PAN 


THEATRES 

GARRICK 6 X 6 4601. Evrs. BA W, * 
Dec. 26 5.0 A 8.30, No Perl, bee 24. 
“ I auccombed to ALA (STAIR SIM'* 
masterly performance.” Sunday Telegraph. 
DANDY DICK 


GLOBS. 437 1 592. 2 nd YEAR. Ergs. 8.15 
Sets. & Dec. 26 5^0 A IL40. No Pert. 

jEt ^BCNNETT^ ^ OH N^OTANOINO In 

PRIVATE LIVES _ 

“ Brilliantly tunny play. Times 


GREENWICH 858 7755. 

ALFRED MARKS 
MHUAM KARLIN Hi 


Evenings 8 . 0 . Mar. Sat. 5 . 0 . 

** Sunshine 2orba now on stage with new 
Bit." E«. Stand. Ends Dec. 21 . 


HAYMARKCT. 930 9832. Evenings B£. 
MM. Wed. 2 JQ. Sat SJ) and 8.15. 
PHYLLIS CALVERT. JOHN FRASER. 
ANDREW RAY In 2ND YEAR trf 
CROWN MATRIMONIAL 
Warm Theatre A Generator. 


HSR MAJESTY'S. “ 930 6606. 

Evgs. 7-30. MIL Wed M ». 2-30. 
Award- Warning Musical Comedy 
PIPPIN 

“ Explosive and Spectacular.” D. Mirror. 
Exciting music Or the composer of 
■ all.* 'E.N. "Stunning. * S. TaL 


THEATRES 

ROYALTY. 40S 8004. Mon., t _ 

Fri. 8 . Wed.. Sat. 6.15. 9. Adults only. 
OVER 1.000 PERFORMANCES 
OH I CALCUTTA! 
"AMAZING AND AMUSING." D. Sup. 
"THE NUDITY IS STUNNING,” S. Tel. 
"BREATHTAKINGLY BEAUTIFUL.” S.T. 


LYRIC. 437 3686. Evening 6 . 00 . 
Met. Wad. 3.00. Sal. at 5.0O act 
ALEC GUINNESS 
to HABEAS CORPUS 
OT ALLAN BENN ETT. 

Warm Theatre * Generator 


KINGS ROAD THEATRE. 332 7466. 

i ex fcsso Wo Cinema). “Witty and er«lc. 
Mon. to Th. 9.00. firf- Cat. 7 JO. 9.30. 
THE ROCKY HORROR SHOW 


KINGS ROAD THEATRE. 352 2686-7486. 
The Incredible Adventures ot 
CAPTAIN PUGWASH 
CHELSEA'S CHRISTMAS TREAT 
Children's Mats. Opens te-dav 2*3. 


*“ Y 

OaHy 10 JO a. in.. 2.00 p-m- 4.00 Ml 
W arn Theatre and G e n er a to r . 


MAY PAIR. 629 3036-7. EVS. 8 JO. 
Mat. Sat. 6.15. For 3 wwU wh. 
THE RIDS ACROSS LAKE CONSTANCE 
--Strange (aaunabna . . . very Tunny 
play, extremely well wad. Time OoL 
"Sheer dazzling brUHaece.” H. Hotngu. 
5. Times. _ ' 


MERMAID. 248 7656. Rest. 246 2835. 
Open Today, at 6 - 0 . Suh*. 2.15, 5.15. 
<*«««• ™ 

A New Musical Adventure with 
Bernard Miles and SpR» MU linen 


NSW LONDON THEATRE. 405 0072. 
Parker Street. Drury Una W.C 2 . 
Evenings B.oO. Sat. 5JO and a JO. 
THE SMASH HIT 
ROCK *N* ROLL MUSICAL 
GREASE 

“ 1t l» superb.” Guardian. _ 

" Mlgb-sulrRCd and a tut ol fun." D. Mir 


OLD VIC _ THE NATIONAL THEATRE. 
1928 761 6.i Tor. Wed. * F rU 7.30. 
Thor, at 7. Sat. 2.15 * 7.30: 

THE PARTY 


pMIDY. 430 2578. l»W "ee*. 
l»n ao. Mac. Th. SO. Sat. 5.1 S. 8.30. 

Paul scan fld m 
LAVAGES by CHRISIOPHER HAMPTON 
"BEST PLAY AND PERFORMANCE IN 

y END." i T st A V3 N EN DS_ SAT. 

XMBoV.' 93Q 2578 "Ryducad ^Prtre 
Pra 2B. 31 Der.. i are 2 Jan. at B.ff. 

«Mn» 1 Jap. Jl 7 0 Sob*. Evna. BO... 

“»t5 Tnur 3 O Sar. 5 JO AM 8.30. ■ PHOENIX. 
PAULINE and JOHN 

COLLINS ALDCRTQN 


PALACE. 437 6834, Mon, Th. 8.00. Fri 
Ml. b.oo. BAD. NO peil*. Xmas E*e. 2 

PrrIS. D«. 76H> 6.00. 2 40. . 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. Tomer. 7.0.1 
Dn«. 19. 20 . 21 . 24 M .7 JO. One. 22 J 
and Dec. 2b onwards. Datlv 2.4a. . .30. 
FRANKIE HOWLRD. ..DORA BRYAN- 
ALFII BASS. MARK WYNTER In i 
JACK AND THE BEANSTALK 
Elizabeth Larnrr Leon Greene. 
Theatre fulir He j tod. 


836 86T1 Evenings 8.0. 

s« 3,o...s.3p 1 an - 


JUOIES 
Nm Comedv 


VANESSA REDGRAVE 

JE« MV JJfr^^STR ,D E. 


DESIGN FOR 


COMEDY.” Evemnw Standard. 
OWN GENERATOR 


tel 5.10 and .1.40. _ Marinaea Wed. 3. . 

R third BRIERS. SHrtla HANCOCK., --- — - . „ 

Lana CAkOtR MARSHALL. MKnael ; PICCADILLY. 437 4S0G. Mon. t e Ft*. 
Aldridge. Sat-d BURKE. Bridget} 7.10 Sats- 5 and 8.30. Mats. Wen. 3 . 
TURNER In Alan AYCKBOURN'S ! OOLORES GRAY In 

. ABSURD PERSON SINGULAR i GYPSY 

"FUNNIEST COMfcPY IN TOW N.- IS. j “SMASH M USI CAL." Pally EnPre w. _ 
jRBRT LANE. 936 BIOST PRINCE Of WALES. 930.8681. 

Evening* 7.30. Mat*. Wed. and Sat. 2 JO. THE DANNY LA RUE SHOW 

ANNA N EAGLE _ Preview Tomorrow at 9JW. Opens Wed. 

ANNE ROGERS. THORA HIRD KJT 19 at 7 OO Subs, Mon. to Thur*. 

TONY BRITTO N In | 9 . 03 . FrU Sa:. 5.30. 8.45. 


CLONDON^ BSpS^'mUS^AL.” 
”i» Yen. Ye* Nanetie." B. Newt. 
Special Xmi, ottor until Jaii 12. Family 
SVRM- SOU TO 62. Hhir nrleu ChHdren 
5«a OAF's at all pert* enapt 5«tnrdiy 
Evpnlaga and Bovlng Day Evg. warm 
theatre and u pn er a tor. 


HCHES5 836 8243. Even Inga 8 0. 
tec A IYc. 78 5. 3D. 8JD. Wed, 7.43. 
Donald & 1 NDEN, .loan GREENWOVD in 
IN PRAISE OF LOVE 
- V... 1 Haw! te iOllii DEXTER 
TERENCE RATTIGAN'S nne«t atav 
A wonderful achievement " 

.. MmiH, Simon* Telegraph, 

. "w _ civtlwed rrrnins's entgnain- 
Fra nz Marcu*. suraa v Tchrar anh. 
*UREOP YORK’S. 036 5122. Evgs. i”l 5 . 

F ' f M. -i 0 * 1 a - 3< > 

M,T nS*ffiffi r *i ' jttl r f a" 5 If* LONDON 

Co! " Raid. Ply. MaH. 

S». 5 SO and B-SO^^rti^JV Rod, price*) 

H.V. — "* tt T jMRIMrER EVER." 

H-T. name. New Ir Ra Mum year. 


QUEEN'S. 734 11BB. 

EvS' 7T30 Thura. and SaL 5.00. BJS. 

COWARD JUD» 

WOODWARD _ . _ DENCH 

ana LEO MEKB RN I" 

“ Hilariously fanny, not to te glgoA ” FT 
-Moil glltiorina eomedv.” D. MJr. -Sheer 
DeUgHL~‘ 5. Tel. “ DeUgnHui.** Paeele. 


Vi M SSi RtvUE ^5. 

PAUL G R ^S N ^t4^ C01W 

GIRLS 

Cloved ChrliUHM Day ONLY. 


ROUNDHOUSE . . 267 2384. 

For the merriest winter ah aw tome ra 
th. CteWn^^SNurgjJto 

^ ZJFSJTJS :' \ * 

“A dirty ievial. dangerotu. and Joyful 
display s' afciH." Ylroo Out Alvb from 
Dee. 24. Man. 2 djtu. 

KOVARl maatar wtagklog 
to- children or all age* 


ROYAL 


Dm. te AShM Fugard. 800 MM •— “ 
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SAVOY. 836 8888. Er. 8. Sst. 5 and 8. 
W. 2 JO. John Mills ” Touch In* and 
Fanny:" E«. Std. DukSe Gray “ Dellgtil- 
tut." Dly. Tel. MK»*ael Denison “ Qeli- 
ciousfr runny.*’ fi«. Nows. In WUIIm 
O oosfas-Hame's new comedy 

AT THE END OF THE DAY 
“ Insenlom *M very Twnny." ranch. 
Bxb. D«y pertv s & 8 too pert. One. 24) 

SHAW. Book Now. 388 1394. 

Twice daily at 10 JO nod ZXI. 

LMJtr THE LAMB 

Dec. 18- Jan. 19 at 2.0. 9.0. 

SHAW. _ .. 388 1394. 

Prom Dec. 18 a% 9J> finishes 1 0 JO. 
THE ACTORS COMPANY In 

R. O. Laing-s KNOTS 
with Gabriel Jostpovkl** FLOW 
” BrltKam,” Ob*. DasMoa DonWn Bin 

. . . worth Botaa mites to see.” F.T. 

STRAND. 836 2660. Evenings 8 - 00 . 
Mat. Tlier. 3.0. Sats. 5.30 and L30. 
Jean Kent. Liza Cod dart. 

Richard Cakflcot, David Jasoo In 
” NO SCX PCEA5E. Write BRITISH » 
Directed by Allan Davit. 

“ HYSTERICALLY FUNNY.” San. Times. 

ST. MARTIN'S. 036 1443, Cn. 8. Wed. 
245. Sat- 3 and 8. 2nd YEAR. 

ANDREW CRUICKSHANK 

A VICE LANDON. JACK WATLING 
William Doualas-Hmoe'a Comedy 
LLOYD GSORGC KNEW MV FATHER 
- Do* of tl»e Artiest and most enjoyable 
plays In London." H. Hobson. S. Timas. 

TALK OF THE TOWN. 01-734 SCSI. 

From 8.15. Dining and DaochiB. 

AC 930. Revue DKIAM MACHINE 
and at 11 Bjn. 

FRANKIE VAUGHAN 

VAUDEVILLE. 836 9908. Eras, at S. 
Mats. Toes. » 8«1. Dy. 5 * B. 

A MUSICAL ON THE CARTER OB 
CHARLES 8. COCHRAN 
wHh the ontoroettable mu« ^ 

RICHARD RODGERS. NOEL COWARD. 

COLE PORTER. IRVING BERLIN. 
JEROME KERN. GEORGE GERSHWIN. 
** Die maryei'otii MAX WALL «4e«Prtjed 
Ilia house.” D. Mall. “ AVRll . ANGERS 
. . . routed the row.” F.T. “AH who 
Hi to these Old shows with the dateraaMe 
melodies, whirling rao routine*^* the 
brishtnen * cjunilnesa & aUttertng 
pcrTOness ol R all. will anley this haopy 
entertainment.** D. Tel. 

VICTORIA PALACE. ’317. 

Twice nightly at 6.1S and. MS, . 
CARRY ON LONDON 

ss&rwso® 

BRESSLAW. JACK OOUGIAS. PETER 
BUTTER WORTH. Book .now “TOO ton Is 

oraettany sUt-edoed." Sonday Times. 
Theatre Fully Heated. 

WESTMINSTER. „ ... 6» 0283. 

,o sstfi&n 

GIVE A DOG A BONE 
Enchanting Family Pantomime- 

WHITEHALL... 930 680Z-7765. Sth Year. 
Evas. 8.30. Wed. and Sat. 6.18 and BAS. 

No performance Dec. 2d. 

MEN ONLY Magazine's Famous Reporter 
FIONA RICHMOND In 

PAUL RAYMOND'S 

PYJAMA TOPS 

mNOHAMSw BJG 3C2B. MOT. to Thors, 
at 8.15. Fn. and Sal. 6.15 and B. 
Boxing Dar ai 4 JO and 6.1S. 

GODSPELL 

*' IS MAGNIFICENT.” Sunday Time*. 

YOUNG VIC (by Old Vlcl. 928 6363. 
Tm. B. B and G ARE DEAD. 

CINEMAS 

ABC 1 Shartesourw Are 01-836 Q861. 
DAY FOR NIGHT IAA». l French him 
English soO-lttlcs.1 Sep. Peris. Wk. * Sun. 
2.00. 5.40. 8.35. All Seats Bookable. 

iYFr*t : 







EMPIRE. Leicester So. *37 1 83*. 

YOUR WAGON iAj. Progs. 2.30. 7.45. 
Sep, Pertv All **ws bookable. _ From 
Sec. as. THE STING lAL Box Otface now 
open. 

LEICESTER SQUARE THEATRE. (930 

S9S3LI JuUe Christie, Donald Sutherland 
DON’T LOOK NOW (XL COOL PjW. 
1.30. 3.20. 5-50. us. F nature 1-2S. 
3-55. flJO, 9.08. 


■AUtRS'WEAR — Pre-tax prtjflL. btB-rar 
to Jnse 35, 1973, £115.000 f santo). Tax 
££,009. Present naHcathma are that Tear - * 
profit iriD be sMahtiy dp on 1572. Dtridead 
to b« decided wtaa 7687*8 results are 
known CL5p). 

BEK OH HOLDINGS (RtMUlarF Ol 
Knaia Rhiim Robber Campons) — Reaoto 
pear to Jnaa 80. 1073, reported Nor ember 
12. Group fixed assets tuiAn. (Q.QBm.1. 
reflecting 56.08m. surplus on revaluation 
estates. Net cmreni HabJttties E11IL915 
l £312,760). Meeting, KBalfl Lumper. 
December 38. 

BE5TWOOD COMPANY (Jsyestment 
ynri odritbl bokUnc company)— Profit 
subsidiary 03.600 (5L600) half-year to 
June 30. 3675, less depreciation £L608 
10409;. Parent company net toceoB 
QJ60 (0400). Prott OL960 UL800). 
less tax 0.706 (UMJ). Proposed to 
defer consideration of dividend (6 per 
cent, gross for Ur3) nntil results for year 
are available. 

P. A. CAMPBELL (paasenffr sUp 
owners. aobskUary of Enropeas FerrJeaV— 
Sales for 11 mnnHwi to Much SL 1673. 
were £313.449 (£309.603 for previous year). 
Trading profit 182.661 (S2SJ5 IB). Profit 
£7 VJM (£SL97S). No ox (came). Gross 
dividends £788 (£780). Forward 010478 
(088.062). Fixed assets £24.740 (*2BJ39). 
Net current assets £12.086 (I3S.67B liabili- 
ties). Meeting. Cardtfl. December 31 at 
12 JO tun. 

DUN AND RRADSTREET — Second 
hnertm 17.0 per cent payable January 10. 

FIVE 0AK5 INVESTMENTS— Croop 
prom, year to June SO. 1973, £393,375 
[ (£208,060). To Interest £84.858 (£89.436), 
tax nfi (£Z7J9>), leaving £310^517 
lOOOteDL Claims settlements earlier 
years £704)00 (recover ie s 01428), leas tax 
adjustments £300 (£1,6851 and provision 
for interest on late payment of tax 
02.853 (09 loss disposal trade written 
off), balance 067.559 (010.485) reducing 
accumulated tomes to OJ5L274. Break- 
down of external tur nover -0X26220 and 
profit shows construction and development 
companies £782.473 and £204^35: other 
companies £88.747 and £30.740; parent 
£165.900 and £««JKL Fixed assets £7U.60B 
(£8324171. Net enrrent liabilities £407,615 
(£1.033.675). Support ITom Barclays Bank 
continued. Since rear-end substantial 
faculties concluded to finance expansion. 
Meeting. Birmingham, December St oooa. 

CARTONS (agricultural acedsmOTV— 
Hcsotts ten moubs to April 30. 1873. 
reported December 4. Group turnover 
£2.353.716 (£42,020 tor year). Fixed assets 
£147,409 ( ICSji l) Net current liabilities 
£44.612 (£32.487). Directors “ flmtr 

oDtUntetic " about ability to obtain sound 
and increasing profitability. Meeting . 
Stretton, December SL at 19 ejh. 

HAMPTON COLD MINING AR EAS— 
profit before tax six mnitfto to September 

30, 1973, CSS 398 (X488J83 Tear to Martin 

31, 1973). Tax £159,423 (C3L895), aurplns 

on exchange £2,189 (£16.407). attriburawe 
£158.664 (CSLOSS). Rural ties receivable 
Dfl jB (Q8S.49S six months to September 
SO, 1972). Exptoratton easts a 4J47. Wring 
second half these are expected to be 
fTtb^prutiv greater as they win Include 
5 per cent- of tile cost at drilling m the 
North Sea. AnpHcations snbmmed by 
North Sea Sun Ofi Company to the DTI 
for the transfer of * 5 per cent interest 
In blocfcs 1(721. 22 (L 22/8 and S3/I5 to 
company. The rig " Western Pacesetter 
la now under contract to the consortium 
to drill a well on Block 22/L Company 
Is wea Placed by virtue ot ta c ash Cow 
and strength to Cfflilfnoe explora- 

tion. Board also investigati ng p ur chase 
of existing oD resource! and service cm»- 
sanies allied to oil Industry. 

JOHN HAWLEY AND CO. (WAL5ALU 
(camping euulunwiiL canvas goods, ropes, 
etc.) — Profit for sir monte coded 
June 36. 1BTS, £39.874 (£21k28) before tax 
£8^43 (£3.651). Regarding Hawley Emripa 
Camping A/5, Board has decided previous 
bad debt provtsiDn taadeqnate. It wfti 
be necessary to make further movlMon 
at end of year. Balance outstanding is 
□0,739. R Is hoped when Bontdation is 
completed a small dividend wfll be re- 
ceived During first three monte sales 
in camping division were fairly buoyant 
but during May and June demand tfid not 
follow usual partem and sales at end of 
period were only comparable with those 
tor the first she mouths of 1972.. Con- 
seonentiy. dne to higher operating costs, 
profitability in fids division was adversely 
affected- Fired- prices combined Wtoto 
higher operat i ng coats win mean that 
profit margins of this division wfll be 
somewhat lower than in 1972. Retail 
division Is benefiting from newer branches 
and encouraging iarprcrvensect In profit- 
ability is being shown. Engi ne ering 
dirtiton improved tnrnover but due to 
labour shortages was u nable to take toll 
adv antage of favourable order boot 
During the second half improvement has 
been maintained and tins division should 
show a profir tor the rear. 

J(TRA RUBBER HLAHTATrtJNS-Dtvl- 
dtnd SJ is. 27) per cem. not for year 
,o September 20, 1*2. TYofir OS ,019 
j£19J0d> after tag Of £8.096 (05463). 
vjrntnya per lOp share OfiSp (OJOp'i. 
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KILLIHGHALL (RUBBER) DEVELOP- 
MENT SYNDICATE— Subject to Treasury 
content final 4JTSp net. coital to 6-2&D 
gross, malting 7.75 p (A5d) gross. Profit, 
year to June S8. 1973. £136 k!S (£100,197) 
indndbig £304.349 (£75,204) from tin 
tribute. Replanting expenditure AMS 
(n,SW and OX £69420 (£45.492). 

MAKUM (ASSAM) TEA— Sates, year 

1972, £L0SL2S8 (£927^11). Profit 039.460 

(£ZtiL492) less tax ISDffOS (£95^79). Divi- 
dend. already known. 10.S per cent- net 
wraal to 15 per caL gross (same). Fixed 
assets 548.228 (£541.000). Net current 
assets £382.156 (£385*56). Meeting, 

Victoria Boose. Vernm Place. W.C., 
December 31, doml 

MALAY5IAM TIN— Loss before tax 
half-year to September 30, 1973. £1.71 8 
(profit £5.125). 

j. T. PARRISH (departmental store)— 
Trading profit 26 weeks to Angnst 25. 

1973. £37,400 (£(5.006). Tnrnover Increased 

by 7J per cent Level of Onistmas 
trading lx a key factor In rear's results. 
Turnover of Rodney Archbold and Co.- 
acquired earlier this pear— 185.232 

(H1L872) and trading Profit £7.573 

(£12,771). Anticipated that resdlts of 

Archbold for year wBI compare favour- 
ably frith previous year. 

OLIVER PELL CONTROL (electro- 

magnetic campooents) — Rpsults, year 

ended March 31. 1978. reported Decem- 
ber 4 together with prospectus. Fixed 
assent £148.939 (£153.044). Current assets 
n .147. 057 (1843.478) and HabQltlea £843275 
(£499,462). Meeting, Charing Cross Hotel. 
W.C.. January. 3. at noon. ^ - 

PETBOW HOLDINGS— Y«ar cod Is to 
be ahered to March XL Accounts win be 
produced tor period ta March XL 297L 
Demand cou t ln nes at very high level and 
while in present industrial and energy 
situation outlook must be uncertain, there 
has been some improvement in the 
materials and campooents situation since 
interim statement. Board Intends to 
declare second interim 36 per cent- gross 
during May and final 134 Per cent, gross 
sbont August n ot c an ning the pro rata 
additional dividends for the additional 
three months. Government's plans tor 
th ree-day-w eeh means there Is added 
mcer tiMWy . 

PRIEST MARIANS HOLDINGS (factor- 
ing of fancy goods, oriental carpels, 
textiles, etc.)— Turnover ten monte ra 
October XL 191 3. £420.000 msa.oooi. Profit 
after an charges £24.660 (£30.800). Tax 
£11.800 (£7.000). Tear-end to be changed 
to April 30. Next accounts for 16 months 
to April 4. 1974. Bo ard hopeful (hat profit 
trend will continue. 

PRI6ST84AN BROTHERS (AOW &B- 
ghuering group)— T urn ove r , half year to 
September 38. 1073. £3405.000 (£2.640.000). 
pre-tax profit B50M0 (loss £222,068). less 
tax 179.560 (credK EOLOOO). leaving net 
profit £70.500 (xtih. 

RUSSELL BROTHERS (PADDINGTON) 
rShopfitting specialist, etc.) — Interim 
dividend 4J per coat, net (6 per c ent, 
gross). T urn ove r half year August SI. 
1973 was £586.500 (1316J501. Profit £19560 
(£8.850) before tax CSJOO f£3J5B). Order 
book reflects enrrem level on Industrial 
activity and, taken with t he inventory 
level, augurs well for future. 

S1NCLO HOLDINGS— Group tur nove r , 
year to March XL, 1973. £830.436 (£738.570 
tor 15 monte). Loss £639 (£127.M9). Share 
associate profit £27.435 (04.055). To te 
£14,160 (MJB6) tearing profit £12.646 (loss 
£L16J50 less tax overprorisions. etc.. 
08,006). To Preference dividend «,778 
(18.581). unappropriated £7568 (lo« 
OOL815). to recent rears expenditure in 
UJL has exceeded receipts at sterling. 
In order to correct this position, which 
has already been improved by reductions 
In DJC costa, and to have available 
UJC funds to take advantage of any 
aeouWtJbn opportunities which may arise 
In fine course, directors are proposing, 
When market conditions allow, ra rrise 
approximately £160.060 by way of a rights 
Issue. Meeting. Winchester Sense. E C.. 
D ecemb er SL at 3 p.m. 

STEEL GROUP (Acrow Engineering 

group)— Turnover, featf year' to Septwi- 

ber 30, 1973. E7AW.060 (£13^68.000). 
Profit before tax £532.008 (loss £193.000). 
To te £276.000 (relief £79.000). 

TRAPFOKD CARPETS (HOLDINGS)— 
Enterim dMdend LIMP net, 1.700a grwa 
(L625p Slid total L415p). Toraover tar 
stx monte to September 38. lffi. 
£LS18.0W (0.146,060). 

(£SLS0B), before tax £29500 (£18.000). 
Bantings per share X.68p (2J3p). _ 

EDWARDWENB AND SO NS 0N0RCE5. 
TER) (totertiniincs for cloth^a^toous- 
try) — Results S3 weeks to Odo&er 3. 
1973. reported December 4. Group fired 
assets £416470. teas £49433 hire purchase 
instalments enwandlnE. Net e ntreat 
assets S34L8SL Cbsinnsn sars carront 
pezfuxmance is good and directors took 
forward to fut ure with c onfi d e n ce - r u n 
statement win be toned when a ccounts 
are published for IS mon th s to December 
2L 1973. . 

WIGGINS TEAPE (paper makers)— 
Second hnertm dividend of £2m-. PW* 1 * 
December 38, In respect of sen* “ 
September 29. 1973. on Ordinary shares, 
malting pm , so far. 


SANYO ELECTRIC 
CO., LTD. 

For holders of Curacao Depositary Receipts a limited 
number of copies of the annual report for the year 
ended May 31, 1973, of the above-mentioned company 
are available at 

The Sumitomo Bank, Limited 
5, Moorgate, IiONDON E.CL2 
Bank Mees & Hope NV 

Pelzerstrasse 2, HAMBURG 

Banque de 1 ’Union Europdexme 
4 rue Gaillon, PARIS 

Morgan Guaranty Trust Company of New York 
23 Wall Street, New York, N.Y. 10015 

Bank Mees & Hope NV 

Herengracht 548, AMSTERDAM 

17th December, 1973 


N.V. GEMEENSCHAPPELUK BEZ1T 
VAN AANDEELEN 

PHILIPS’ GLOEILAMPENFABRIEKEN 

("PHILIPS’ LAMPS HOLDING") 

Cancellation of C e rt i fi ca tes to Bearer for Units issued by Royal 
Exchange Assurance in respect of Ordinary Shares of Philips* 
Lamps Holding and issue of CF Certificates in respect of Ordinary 
Shares of Philips* Lamps Holding. 


Ph (ftps' Lamps Holding (“Philips'') has hitherto had a 
listing on The Stock Exchange. London for its Ordinary 
Shares in the form of units represented by Certificates to 
bearer issued by Royal Exchange Assurance (“unit 
certificates"). The holders of the unit certificates, at an 
adjourned meeting held on 28th November 1 973LBpprovad 
the allocation of the Ordinary Shares of Philips represented 
by CF Certifi ca tes to the holders of the unit certificates 
end the cancellation of such unit certificates. CF Certifi- 
cates are issued by PhiSps under its Articles of Associa- 
tion end the Ordinary Shares of Philips are listed on the 
Amsterdam Stock Exchange. 

The unit certificates cease to be. good delivery after 
14th D e ce mb er 1973. the date upon which the Council of 
The Stock Exchange admitted Dm Ordinary Shares of 


N-Fls. 10 each of Philips to the Official List. Unix 
certificates will however continue to be exchangeable for 
CF Certificates for Ordinary Shares of Philips up to 30th 
September, 1974. after which date Royal Exchange 
Assurance is empowered to transfer into Court or to sell 
any Ordinary Shares of Philips anribuiablo to unit 
certificates not surrendered by that date and to transfer 
into Court or deposit the proceeds of such salas and any 
other moneys held by them in such bank as they think fit 
and wifi not be responsible for any money so transferred 
or deposited and will not be obliged to earn any interest 
therewith or pay any interest thereon. 

Holders of unit certificates are hereby advised to 
contact their stockbroker, bank manager or other 
professional adviser as soon as possible. 


Explanation of the CF System 


1 As on most European Stock Exchanges the securities 
listed on the Amsterdam Stock Exchange are in bearer 
form. Dutch companies whose shares are listed on the 
Am s ter da m Stock Exchange in most cases issue two 
types of bearer shares 

K certi fica tes: Classic bearer type being a mantel 
plus a coupon sheet consisting of 
single coupons; or 

CF certificates: Small modem bearer type consisting 
of e mental plus a dividend sheet not 
consisting of tingle coupons. 

2 Payment of dividends on K certificates is made against 
delivery of the coupon allotted for a distribution via the 
designated paying agents on behalf of tha dividend 
paying company. 

In many eases, this involves the physical handling of a 
great number of coupons which has become a great 
burden for a9 patties involved. 

3 The “Centrum voorFondsenadministratieB.V.**, known 
as the “CP* { a private company not engaged in security 
trading, controlled by the Amsterdam Stock Exchange), 
was founded in 1 964 in Amsterdam to solve this problem. 

4 CF certificates are bearer documents of title for 
securities issued by listed companies under the regula- 
tions of tha CF in Amsterdam. 

5 The basts of the CF system is that the dividend sheet 
part of the CF certificate must at all times remain deposited 
with banks who join the system as CF depositaries. 
The capital helves of the CF certificates (ie: the mantels) 
do not necessarily have to remain with a CF depositary 
but as they are bearer documents, they must in the 
United Kingdom be held by an authorised depositary and 
unless a bolder gives contrary instructions they remain 
attached to their dividend sheets. 

t The operation of the CF In essence is as fodows:- 
(i) Each physical delivery of CF certificates from one 
CF depositary to another CF depositary is reported to 
the CF in Amsterdam by the delivering CFdepotitary. 
(B) K ft CF ce rti fi c a tes are interchangeable free of charge 
at tha office of the exchange agent designated for 
that purpose by the company. Exchanges are 
reported to the CF in Amsterdam by the relevant 
CF depositary. 

(in) The CF in Amsterdam keeps a register which shows 
daily for each security 

(a) the total number of outstanding shares represen- 
ted by CF certificates: and 
fb) the breakdown of this total per CF depositary, 
(hr) Bated on (IS) (a) above, the dividend paying com- 
pany remits the total dividend sum on all outstand- 


ing CF certificates to the CF in Amsterdam which 
distributes this amount among the CF depositancs 
according to the situotion shown under (iii) (b) 
above, as at a special record date and the CF de- 
positaries credit their customers accordingly. 

(v) When a capitalisation issue is mode the CF m 
Amsterdam creates for each CF depositarya "rights 
account" which is credited with the number ol tights 
which corresponds with the number of shares on 
the share account on a specific record date. Each 
CF depositary can dispose ol these CF tights on the 
instructions of the shareholders in the following 
ways:- 

(e) conversion of these CF rights into vouchers to 
bearer at the office of the exchange agent ; or 

(b) transfer of these CF rights to another CF de- 
positary by administrative transfer in the books 
of the CF in Amsterdam : or 

(c) conversion of these CF rights into new certifi- 
cates at tho office of the exchange agent. 

The above procedure is also adorned in respect of 
rights on shore issues againsr cash payment and 
enables a holder of a CF camhcate to dispose ol his 
new rights nil paid 

(vi) The costs of the operation of the CF in Amsterdam 
are borne by the companies which issue CF sccunties. 

(vii) Provisions are made for attending and rating at 
Meetings. 

7 Philips is proposing to issue through Its exchange 
agent Hill Samuel & Co. Limited a British tranche of 
Philips CF certificates for circulation among tne CF 
depositaries in tha United Kingdom only. Such Cr 
certificates may be converted into K certificates at the 
office of Hill Samuel; the K certificates are not good 
delivery in London, but bargains may be done in London 
and settled by delivery of K certificates in other European 
centres. 

8 Delivery of the British tranche ol the CF certificates for 
Philips shares outside the United Kingdom has to be uone 
through the intermediary of Hill Samuol. the London 
exchange agent for Philips. 

9 The position of United Kingdom shareholders of 
Philips regarding withholding tax on dividends will be 
the same under the CF system as under tha former 
system of unit certificates issued by Royal Exchange 
Assurance. 

10 Under The Articles of Association of Philips. Philips 
discharges its liability to holders of CF certificates by 
making any distribution in accordance with the instruc- 
tions of the CF in Amsterdam. 


This Advertisement complies with the requirements of the Council of The Stock Exchange 

N.V. GEMEENSCHAPPELUK BEZIT 
VAN AANDEELEN 

PHILIPS' GLOEILAMPENFABRIEKEN 

("PHILIPS' UMPS HOLDING") 

(lacorporBlad with Kmttad RablUtf in rfte Nelhertamis} 

Authorised Issued 

Rfls. 50,000 in Priority Shares of HJ1sJi,000 each ILFIs.50,000 

fUIs3,ti90,00e,000 in Ordinary Shares of JLF&10 each NTIs.1, 633,671,580 

The Council of The Stock Exchange has admitted to the Official List the above 
issued 1 63.367,1 56 Ordinary Shares of N.FIs.1 0 each of the Company. 

Particulars of the Company are circulated in the Extol and Moodies Statistical 
Services, and copies of both may be obtained, during usual business hours 
(Saturdays and Bonk Holidays expected) up to and including 8th January 1 974 
from:- 


Joseph Sebag &* Co., 

3 Queen Victoria Street, London EC4N 8DX 
and 

6 Bruton Street, London W1X7AG 
(Brokers to the Company) 


Hill Samuel Cr Co., Limited, 

100 Wood Street, London EC2P 2AJ 
and 

19 St James's Square, London SW1 Y 4JQ 
(Exetaageaad Paying Agents of the Company in London) 


This advertisement Is Issued In compliance with .the requirements of the Council of The 

Stock Exchange. 

JAMES GARNAR & SONS, 
LIMITED 

(Incorporated ondtr th* Companies Act, 1929) 

Issue of £375,005 9 per cent. Convertible Unsecured 
Loan Stock 1985 

in connection with the proposed amalgamation of Scotblair Limited with James 

Garnar & Sons, Limited. 

Placing by Hill Samuel & Co. Limited of £150,000 of the 
above Convertible Stock at par. 

Application has been made to the Council of The Stock Exchange for the 
whole of the issue of convertibie stock to be admitted to the Official Use. 
Particulars relating to the Convertible Stock are available in the Excel Statistical 
Services Limited and Moodies Services Limited and copies of the statistical card 
and copies of the proposed circular to shareholders of James Garnar & Sons, Limited 
giving details of the amalgamation with Scotblair Limited may be obtained during 
usual business hours (Saturdays excepted) up to and Including 4th January, 1974 from:- 

HILL SAMUEL & CO. LIMITED 
100 Wood Street, London EC2P 2AJ 

and 

de ZOETE & BEVAN 
- 25 Finsbury Circus, London EC2M 7EE 
and The Stock Exchange. 
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Fine mesh needed/for credit contra 


■ Our masochistic market, we machine is less — II days’ work up to a third of its in com in the least of their worries. With during 1955. But the consumer renter, it has itself been ' 
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hear, might be pleased if the at average pay rates against some areas. Similarly! the volume at Mercantile Credit, for had the bit between his teeth, porting sets at a mgaer p 
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BY ANTHONY HARRIS 


Chancellor is tough enough over 20 at the time of the last growth of J. Hepwortb 
to-day-on consumer credit squeeze. But having put a 36 wear got a boost early 
among other things. Thumping hour week plan to the DTI from the extension of 
the consumer used to he a fairly (three twelve-hour days daring subscription accounts 
simple job. He could, in the the crisis period) Hoover will to 24 times the mon 
past, lift the Initial deposit on still have to judge, after today, ment, Others like Am 
hire purchase contracts: the whether it will need that much have been playing tb 
rate went up from nil in mid- output game. 

1954 to 50 per cent in early So any re-imposition 

1956 and from 10 per cent in Personal l oans controls Is going to nee 

m id-1962 to a third four years reRonai llwnb lot mbre SO p his £icated 

later. Since 1252 the maximum What Hoover might also have crisis measures usi 
repayment period has varied said is that simple HP control That may not matter 
from 18 months to theoretical does not cut much ice these the very short term, 
infinity, and purchase tax (pre- days. Las£ squeeze time, the clamp-downs have a n 
VAT) from 665 per cent to 25 policy relied upon legally bind- of staying in force 
per cent Hoover’s slump period jng controls on HP business, longer than intend* 
in the mid - 1960s stemmed and voluntary controls on other outset. That app 
directly from the deposit/repay- non-HP instalment debt notably instance, to the last 
ment curbs: U.K. manufactured personal loans. Major banks and ceiling controls on 
washing machines went from finance houses complied, a lot which dragged on fj 
1.02m. units in 1963 to Q.Bm. in of others didn’t Completely out- 1971, and abitraril 
1966 and Hoover’s profits came side this were check and fringe operators and 
down from £7Im. to £5.2m. pre- voucher credit an exemption of credit-based re 
IT IS EASY enough to under- tax * which gave a great boost to tween 1965 and 197 

stand why, amid' all the Hoover may well argue that Provident Clothing’s business in an overall decline in 
melodrama of oil, of NATO mis- it is less vulnerable now than the late 1960s. Now, the whole hire purchase loan 
understandings and union con- it used to be. Outside estimates area has been expanded by the advances to the pri 

?, e <f n suggest a drop from a third to bank credit cards, held by some- but mail order sale 

U^dliotedto totVoblemtf ® P« ™ nt ln lhe P™«* COI,tri - thing 0Ier 5m - p “ p,e; the an average of over 
interest rates P of bution from U.K washing Trident discount arm of a year. 

Rut ^ ,- c * . machines over the past five years Telefusion reckons that “ plastic For the finance 

dangerou? for bein° rclativeS and ^ Purchase cost of the money " currently accounts for now, however, vol 

familiar; and if reminder were ^ ^ 
needed, it appeared in the B 

markets on Friday, when a 1 TB T| ~W T T7’ • IB 

s&sHfcS Germany blocks U.K. »i 

— the kind of rate which, after B 

a time, could have appalling 9 ■■ • B 

on regional aid policy I 

nothing practical has yet been J 

done tb produce internationally BY LOREUES OLSLAGER COPENHACM Dec. 

co-ordinated efforts to damp BF 

down interest rates; and if this GERMANY finally has put paid the Commission’s. A compromise have been her und 
was difficult three months ago, to British hopes for a generous would have to be found. But, he Commission's pSSosals. 
it has become doubly difficult European regional policy next added, “we must start same holds true llprelai 
in a world which must look year. cautiously." Italy. Bg 

forward to large persistent - Formal decisions will only be The German economic Cabinet According to s<xg sourc 
current account deficits offset ta ^ etl by the Foreign Ministers will meet in Bonn to-morrow Summit's inconjmmve re 
by the capital surpluses of oil- 0 f the Nine in Brussels to-mor- morning to make a final decision debate means 1 Wet he j* 
producing States. row and on Tuesday, but at the on bow big a fund Germany Ministers will n®iave ti 
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ms- instance, up 40 per cent, in the and set placements apparently than the manufacturing one 

ear year to September a touch of rose from 1.4m. in 1955 to realises on its exports. Bui we 

on consolidation would be no 1.6m- in 1966, stabilised around basic point about rental is tar 

12 disaster and credit ceilings the 1.7m. mark over the next more comforting- Even win, 

pay- should have the useful side- two years and subsequently shorter .viewing hours, there are 

eed effect of taking some of the accelerated as advance rentals much frothier items of co - 

e competitive pressure oat of went down to four months, sumer expenditure which cou 

bidding for deposits; that would There will, of course, be an be cut Increased advance 

interest tft Mime intensification of the supply rentals would produce ■ UJ5. TO-OAYi: 
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such netting, and restore margins, re^arxs mom wry. oy ^ comguu« — aIW Snow ^ “g/g* 

are. The real problem is the threat Government ban on private indeed, self-imposed ** ground in Wales and K l! 

ch in of slow paying if borroweis’ in- generators. Like the wise rentals have ap P* 1 ™* London, S.E. Cent, i v* 

such come suffers a savage cut At *rgins, Thom had installed thc ^ supply shortage, cither a - EnsUad( E . Anglia. Sfi? 
habit least the broadly spread leaders generating equipment — and g^ght two or three months or sunny spells, perhapj 
much mly now see their industrial the fuel to' operate it-- ^ thc favouring ofeustomers showers. Wind N.J.. mod- 
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ivoured Jir one d Hoover, and Stability— no set change?, no N. Wales, N.w. Eagtand 
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s- Be- inH.idfno the first week in rental business, where the Glasgow, Argyll, N.lr. 

ere was On precedent, colour tele- specialists have already got set 1 Sunny spells, scatti rred 

tandmg vision should be one ^ea with ^ a manufacturer, density up to, or beyond the Moderate or frest 

^sector, rSoS to^^nod^fhad Thom is phlegmatic about the critical 700 a branch. Improved ?c^39F.). Frost.. _ j 


hIh credit control aspect of the cash flow, and proportionately 

er rent ofiL’^otenti^marklt ?Such crisis, noting that the absence lower initial loading costs sug- 
J c^our has^to date) when the of them has made a present of gests- that this is one sector 
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prepared to extend further credit Lockheed is seeking to emphasise 1 nahrain s » uiMcsica c. 


source*: the forlhr^vemne ^public and^ for P«P«ed to extend further credit Lockheed is seeking to emphasise 
sou ^."^' rii l or . the travelling puoiic anaior company is urgently seeking that its efforts to obtain financial Beirut 
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ooucing states. I row and on Tuesday, but at the 0 n how big a fund Germany Ministers win uwrmave uj aw ‘ to rule. -The banks answer will be yet avert -additional borrowing if BimrJia. f ? « Mcwc^sUc 

Competition to attract migrant j European Summit meeting here would like to see. Figures men- bargaining o ^ distr n | Virtually no trains were ru^ crucial to the future of the giant it can persuade some airlines to S rts i°L 5 1 S nlli« Yortc 
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capital, and so balance the books. Mr. Edward Heath, the Prime tioned by the German delegation Jron ? scraicn. hark to I — S' .. . - iimiuinuqr, imcuea nuui uauiv.- accepi me iriuu aaeao oi uuie i Hudatfcvr F i 54 1 Parts 

could not only drive up rates Minister , singularly Failed to get in Copenhagen are said to have would be ?5 hiP h mptcy by an emergency govern- or find new customers for its c Aires s js -n 

internationally but would also the commitment for the large ranged between £29m. and £48m. an ltalrnn P ro P'¥L ^° d t J j Sunday working. The public can meQt j oan guarantee less than military transport aircraft it 5 ^ 2 t r3 S , , p » 

enlarge stiil farther the current regional development fund he for the first year, but this was 20 or 30 ptr ’ «»t o f jne ^“itwJay «*•* » . n °* years ago. has 147 L-lOlls scheduled for gKSc g § S jS 

deficit of all oil-consuniing had been seeking. ■ obviously low initial bidding. would be -.et*adL „ t the troubles which, arose mmost The threat of another severe delivery between now and 1979. commara. d i 34 Rome - 

countries and enlarge the surplus The only promise given to Mr. In onJer t o keep the fund ceutrated aid tqpRis “ *■ .. b as soon as the work to rule began czsh shortage next year is However. Lockheed’s decision gj™" £ * S 


deficit of all oil-consuming had been seeldng. • obviously low initial bidding. would be set 

countries and enlarge the surplus The only promise given to Mr. i n order to keep the fund ceutrated aid u 

of the ultimate creditors. Heath 3nd his Irish and Italian small and yet make it effective, need, while uj 

This result is so obviously colleagues, who also hope that n err Brandt reiterated earlier shared out ; 

and absurdly against our own their countries will be major German proposals that Com- member states 

interests that Lt holds out beneficiaries from the regional munity regional aid should only The only cru] 
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ri’n« all the I “a _c Primarily because of the 1 acute to retain hazard Freres. the New Frankfort c I ss slra^MH 

? n ® ^ programme of selective can- uncertainties the energy crisis York investment bank, to advise Geneva c -1 so Sydney 0 / 


perhaps the best hope that a policy, was that a fund will be b e given to Britain, Ireland and Mr - ^ eath , 1 ?j J 
solution will be sought in good set up on January 1 next year. Italy, the countries in greatest P rjrted wuim 
earnest. Every such incentive to Herr Willy Brandt, the German nee d, and that the other six money to oe. 


effort will bo needed, for the Chancellor — whose country will member States should forego all fuT1 ^ J ^ or 
problem is a baffling one. be the major net contributor — claims. period. W 

made it quite clear to his col- _. . . - . . argued that 0 
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laaona. that mnnlri not accent This, he conceded, may not be first vear shoAl be decided now. particularly in the South-East is scheduled for this week, and .One possibility that Is being \ 
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domestic poUcies should be modest oroposal for £940m. over oeuenmaries ui any iuim. was prepare® to go quite a 10 ^ we€k ^ nd was operating only bocKneea nas warnea ^ 

adjusted so as not to place undue the same period. Britain would obviously find it way at the Summit. The French a bout 8 per cent of its suburban postponements m the delivery j e _ - thQUg . . fi n jj n „ a bi! 

strain on interest rates by ask- Tbe figures he had in mind, less hard to resign herself to a draft for the &oal communique serv i C es. could not hold out any schedule °f its prepared to take o* Lockheed^ 

in« the price of credit to do a Hmt Brandt told a Press confer- small fund if she got pro- included a jBBClfon announcing hope of an improvement this could cause its cash requirements w-rinnSLii rinucrijf ^ 

job which should be done by e nce after the meeting ended late portiooately more out of it than that the fuifcj had been set up, morning It did hope, however 7 ea n r n ®S25?t Lockheed's main cStfetitar 'll c% 
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job which should be done by e nce after the meeting ended late portiooately more out of It than that the fuqj^had bee ?, s ®5 up * morning. It did hope, however, next year l 7® Lockheed’s main competitor 

responsible fiscal policy. • last night, were much lower than the 26 per cent or so that would but leaving fee figure blank. that main line sere Ices would be Mtimgop to jvhicj its credit airbus marl 
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forced by events to start, at 
least, on the hard road back from 
folly in this respect, and can 
now begin at least to preach the 
S3me message to others. It is 
likely to be the more acceptable 
at a time when the possibility of 
recession is a major worry — 
unless other Governments repeat 
our own errors and so overdo 
the fiscal stimulus that after a 
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the fiscal stimulus that after a BY HILARY BARNES 

short time they are thrown back FOUR Arab Foreign The EEC sateme nt read to will contifee.! British sources 

on creditrestraint to escape the M j n j s | prs w jj 0 canie to Copen- the Arabs by Denmark’s Foreign expressedB^^, do “. l5ts 

C 0 r * V, i n r! S fn nn^' hagen to give their views to the Minister, Mr. K. B. Andersen, about a ^.. KE *p' Ar . ab 
So the first priority is to E Uro nean summit went away dis- reaffirmed the principles of the at ForeigflMiflister level, 

that a lowering of interest rates ap pointed at the tough response November 6 Middle East declare- Six /Sab ftlimsters were 
internationally is om early step received from the Nine. tion and expressed a sincere schedule*to. come to Copen- 

to head off a really severe • _ iH demand for close co-operation hagen, the Saudi Foreign 

recession. Ou the European side, anj with |he and f or a con . Minister fetayed at borne to 

When that is achieved, how- uhln tinuing dialogue. It went on: receive sf. '-KiMinger, The U.S. 

ever, the international problems J 1 ? J*. wa> ^td°n MiniScr “ Th ^ European Governments SecretarBof State, and the 

will simply stand exposed: and W r £*J Boutertika declared at want lo draw your attention to MoroccajFo^ign Minister was 

it is not clear that their solution thi the fact that countries other i»- Th! fpo^who came were 

can wait on the often-deferred ji Press conference that tbe j^an those vou want to influence Mr. Pacwchi. M. BouteflUca. Mr. 

hope of general reform. Organisation of Petroleum are beine most leverelv daS MohameTitoimoudi, Tunisia's 
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lowered its outstanding debt to week-end -that such a measure 

3595m by the end of this year, was under consideration. I for Tuesday: cower, runiier s 
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What 7s required is much Exporting Countries' decision in aged W certain raeiurei takTn Foreign^ Minister and Mr. v v . i 
more effective central hank Kuwait to impose a further 5 per ^ the ‘Arab Governments. These Mansou^ "Khaled, Sudan s D3DKU12 13.LKS 
action to Offset the large 5U Lre a ne|Sre l^nce Forei Sn jMinister. 5 y OuTovT Correspondent 

speculative Mows which arc p y . **** on the growing understanding in The Srab. reaction to the * 

bound in set in at a Urae like The Arab Ministers, acting as European public opinion for the European move, as expressed at VALLETTA Dec. 16. 

this. The price to be paid for emissaries from the Arab summit Arab point of view. the Arab’s Saturday Afternoon BARCLAYS BANK International 

large international suoport or in Algiers last month, came here “The Nine European Govern- Press conference, was not entirely denied to-day, following a week- 

weak currencies is tnc same as it hoping for _ “serious and ments are convinced that Europe negative. end round of talks with Mr. Dom 
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achieve orderlv international co- , I » p f ncd ' not constantly diverted from Bouteffik and Mr. Masmoudi leaving the island. He also dis- 

operation, if thev fail— and the a , !? te Bl * ht . meeting on these aims by tbe damaging taunted the Europeans for their counted suggestions of a run by 

umod is far from favourable— S— J between the Foreign effects of measures directed impotence and disunity. depositors, saying that with- 

th? min clary chicken.- will be ?Sh Jh De vi nd tbe a3 nr ins * ^ . “You cannot imagine what drawals at present were less 

the auickcst home to roost. mb stouten, the Nine on Mr. Andersen stressed that this sort of an Image you give to us than at Christmas time last year. 

2>.jturaay produced a statement was a preliminary reaction, who have known you in your days Mr. Galea and Mr. Steven 
replying to the Arab views. It More time was needed to con- of colonial Treats ess and glory Mogford, a senior Barclays 
PrPCClirP oT 0p vi- tou sbest line that sider the Arab views. when you now come and tell us managing director, who flew to 

K 1 vo3Ut v tn»_* Nine have yet taken in face It remained uncertain, how- that you have no power or Malta last week, met Mr. Mintoff 

Since our own vurrenev and ° f Ar ’ lh P res3ur<? - ever, at what level the dialogue inliuence," said Mr. Masmoudi. on Friday to discuss “the future 

interest rates arc- under I he : of commercial bankins here" 

5lrongcs: pressure at the 

moment, it should be natural for Continued from Page 1 
the British to lake the lead in ° 
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from such obvious weakness but v 

there is really no alternative; and 

in any caw. we need not arque an d French thinking than the The Commission is also asked since the Arabs declared their oil 

entirely from weakness. For u$ November 6 declaration, which to present proposals by tbe end embargo on Rotterdam. MU mi LV IU"U<IV 
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of commercial banking here,” 
following the events which saw 
the National Bank of Malta 
taken over by the Government 
without compensation as a result 
of a run by depositors. 
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international support, would be enforcement, 
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sight, there are two refreshing draw uo a comprehensive tries have clearly <»oae much V. u . von- company tnat nas also launched 

differences: the visible light at balance ‘sheet covering al! further than before in agreeing f i ,a ^? 10 V ,0us . ^ e ^6 ,0 P- a bid for Airco, filed suit in a 

i hi 1 vnd of a five-year tunnel, und aspects of the energy situation T ° a form of Community 3 “soli- D ean Droiects^fortiip 1 ^?^! ^* e, Sw' C0 #r t 8eeking blo< * 
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mon approaca to tne Arab oil ment plant — in exchange fort any conclusion being reached 
cutback to get under way in the agreement that the French pro-! Can ias- Wright’s bid is due to 
Community* mstituhons. The jects development will be co- expire to-morrow, and it is not 
Netherlands has been Insisting ord mated with that of the Anglo- yet known whether It will be 
on joint Community action ever German-Dutch centrifuge scheme, extended. 
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